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Minimum Quoted Prices at New Q 
York, unless otherwise specified WHOLESALE QUOTATIONS OF per yg A 
This Last This Last This Last 
ARTICLE Week Year ARTICLE Week Year Week Year 
Apples: Common. -bbl 4.00 2,25 15 15 7% | 8% 
Stace le tater voore'ess + 12.00 5.00 oul . 2% cee oe at well... a sags | 
BEANS: Marrow, choice. 100 Ib + 9.25 8.75 18% 18%] Gas’e auto in gar.. 17 21 
POR. COED.» >» 2-000 owt gee Gas | inte 14% 14%] Min. lub, dark filtered B.. 23% 2s 
Red kidney, choice...... : + 9.00 7.25 FERTILIZERS eo ed 30 841% 
White kidney, choice... ‘ ‘+ 10.25 7.25 Bones, ground, staained 1% %. 4 4% 
BUILDING MATERIAL: am., 60% bone phosphate, 57 67 
Brick, Hudson R., com... ,1000 13.50 17.90 Chicago ......... on 34.00 28, 
Portland Cement, N. ¥., rk. Muriate potash 80%..-....*" 36.40 36:40 9% 9% 
_—. gute ae pees, 2-38 Nitrate soda.......+:- 100 Ibs 2.30 2.65 #5 14 
Chicago, carloads... ...... Ms 2.05 ++ Sulphate ammonia, domestic, , i ye 8 10% 
Philadelphia, carloads... . 2.21 .. £0 b. Works........ -60 50 PAINTS: Litharge, ea - sa rp 
Lath. Hastern spruce. ..—. 100) 6.50 7.00 Sulphate notash bs. 47.30 47.30 Am 1,25 1,25 
Lime, hyd., masons, N. Y..ton 14.00 .... | BLOUR: Sp Pat. ..196 Ibs + 7:25 7.20 9 0% 
Shingles, Oyp. Pr. No. 1..1000 13:00 13.00 Winter, Soft h : 6.70 6.20 1.75. 1.55 
Red Cedar, Clear........ 1000 3.80 4.26 bag Hy ne 8.60 8.80 13% “14% 
oe * tadigne 40-in.....¥d + 9.80 8.95 GRAIN: Wheat, No. 2 R 1.65% 1.50% a 814 9% 
ceveees vee — 17.70 6.65 Corn, No, 2 yellow.. a bor Whiting ommereia i 1.00 85 
io. 3 7¥ 
coat: to. Mines.......-+ Gate, R saa : wate 127 1.46 As sé 8% 
um. “4 
Navy Standard...... $2.25-$2.50 ey 5. malting. . pe ie 1 88% PAPER: News roll 8.25 3.25 
High Volume, Steam: 1.25- 1.40 ay 7 ae eee ee ) 110 1:20 s. 6. 7 
Anthracite ‘ HEMP: Miash: Ib ‘14 _16__| Writing. tub-sized 10-10 
Stove (independent) . ae 8.75- 9.00 HIDES Gal way, ship....... < was 6.50 6.25 
Chestnut (Indepen dent) ..-. i 8.50- 8.75 1 mS. ~ a ts as 428 14 42.50 40.00 
Pea (Independent)........ ‘ 5.50- 6.00 Packer, No. 1 native ‘ 33 13% 58.50 57.50 
e ( Seer 9.25- 9.35 No. + mane cs 4 OH 80.00 67.50 
Chestnut (Company)....... : 8.75- 8.85 Colora i sees tiv ° eee 21% 12 3.7 3.75 
Pea (Company).......... -‘ _ 6,25- 6.40 oon ge native ss 31 12 45 45 
COFFER, No. 7 Bio.....----I2 + 17 15% | No. 1 buff hides... o _ 11 | PHAS: Yellow split... 6.75 6.00 
COTTON G00D8: a ae 18 No. 1 extremes o— ae 13% 84.00 109.00 
Brown sheetings, standard. .yd 13 ge tee SEE «— 421% 13 | PROVISIONS. Chicago: its 
Wide sheetings, 10-4........ 55 52 Chicago City caiisiing “— 25% 5.50 10.85 
Bleached sheetings. stand. 17% 16 HOPS: N. ¥. pri os ES 8.00 f 
Medium .....---.+-.---- “ 12% 11%] jyrn: iiement. as 6.95 7 oy: 
Brown sheetings. 4 WA. .ee0e 10 8% | LEATHER: 3 
Santos F seseeeones |. 9 8 Union backs, t.r........... as 64 44 hy 
wn drills, s, standard: elon a 13 11 Scoured oak-backs, “*g 68 48 L 
Staple Ginghams....-..+-> es 10% 9 Belting. Butts, N 81 57 "13 
Print cloths, 38%: -in. 64x60. ee ot % ees 7 LUMBER: 7 23%, 
Hose, belting. d UCK: «+++ +00 35 28-28% | Western Hemlock 8% “1% 
DAI lb a Water Ship.. ¢. o 
Butter, creamery. extra.....1l ao 0 N. Y, Harbor. ‘Tper M ft 31.00 | RICE: Dom. Fancy head..... “ ™% 8 
Cheese, N. ¥., Fresh spec.. ‘ 23% 23%) white Pine, Blue Rose. choice.... “ 4% 5 
Cheese, N. = so see am a i ee ee oe 62.00 71.00 Foreign, Japan No. 1 3.75 3.75 
Kgxs, nearby, de pede 7) ‘ ‘ FAS Quartered * - BBPR: Up-River. fine... 25 33 
jaia SROIT: winded! We gee “ 154,00 159.00 | Alan tei Latex crudes.. 20% 40% 
> 
Apples, evaporated. choice. 17% 8% fe? — bey aa “ 115.00 119.00 2.00 
Apricots, choice 1927.....-. 0 11% 23 FAS | Piain Red Gum, " 
Citron, imported.......---- 24 2 PN MEE LASS ae 105.00 112.50 Mackerel, Norway fat No. 8.bbl 28.00... 
Currants, cleaned......-+-+ ,, * 7 PAS Poplar, 4/4, 7 to 7 rand Banks. Ibe = 8.50 10.00 
unnnmmen> ss<o0seessses° | nT a oe Caer erepe 122.00 121.50 | SILK: Italian Bx, Clas......Ib— 5.65 6.4 
bee al Cal. standard...... .. il % 11 FAS Ash ~*. ea dy = 95.00 107.00 Japan, Extra Crack + 5.30 5.75 
Cc. le “ - * 
runes, Cal. 40-00, 25-Ib. box 7% Ce ie as 45.00 1.03 8 
Raisins, Mal. 6-cr.......-- 16 15 FAS Birch, Red, 4/4” “* 125,00 125.00 7” tia 
standar ogee 6% 9%] WAS Cypress, 4/4”... “ 95.00 97.50 t 4 Me 
AND © ” “ 101.00 102.50 
vues a, U.S.P., bbls... Ib 85, | Not Chester, 4/40: Pepper, Lampong, bia + 2, 25% 
Acid. Acetic, 28 deg.....100 ' so ead a) Me, an pce Te ‘ “© 160.00 170.00 + 2% =e 
Carbolic, drums.......+--- 7 FAS H. Maple, 4/4”. “ 85.00 92.50 
itric, domestic.......... a 45% 44%| Ganada Spruce. 2x4”. “$6.00 ..... | SUGAR: Cent. 96°.. + 440 4.96 
Muriatic, 18’.......--- 100 - 1.00 95 N.C. Pine. 4/4”, Hage, bis. + 5.70 6.00 
Nitric, Mr oc 4tavecsene 6.50 6.50 under 12” No. 2 19 24 
Oxalic .- +220... see ee ees Al (7 ra a ‘ “ 54.25 56. 32 $4 
Stearic. double pressed. 11% 12 Yellow Pine. 3xi2”.: ‘ 63.00 62.00 20 20 
Sulphuric. 60’.....---- 100 ‘i 44 52% | FAS Basswood, 4/4”. a SO.00° "SUO0 RENE os soc oa5 sas baceee 60 60 
Tartaric crystals.. i+. 9+) ote Douglas Fir, Water 26 33 
Fluor Sper. g'vel, goa mal..t, = Ship., c. 1. £, N. ¥. aie “ 4645 
: :‘p.* ‘ ry 2x4”. 18 feet....... “ 31,25 TOBACCO, Louisville '27 crop: 
Alcohol, pend prot _U -8.P. wal rt 3 4 ~~ Betwees, 4/4”, é 78.00 88.00 Burley Red —Com. re 3 
a an | SCRE aceccece va ‘ oO. 1) 
aa = form 1 Pe North Caroling & ; fatiiie Manca 14 12 
um, lump. ..-.---+-e+% vel 3. 3.3% “ 2.75 25 7 
Ammonia carbonate dom.... *’ 18% 10%] spray: 1/ 32 13 
Arsenic, white... 2+. 02002 “a s2ig Pig Iron: No. 2x, 1 Ph.....ton 20.76 21.76 = 34 15 
aisamD, : cae Basic, valley furnace..... ** cP 18.00 
Fir, Oanada..........-.- seal 13.00 12.00 iar. tm, ° 19°26 20:76 | VEGETABLES: Cabbage.... 1.00 peo 
Pera ++: Stet 1.85 1.70 Gray, Forre. Ciel: 18.51 19.76 4.75. BTS 
Beesw Afri wee os e 0. aut neinnati... 9.69 21, Me 
white, pure....... ~~ 33 58 | Billets, Bessemer, Pittsb’h. 33.00 34/00 | Turnips—rutabagas ate RES 
Bicarbonate soda, Am...100 272500 (2.41 Forging. Pittsb : 38.00 40.00 Bhi i ee 
Bleaching powder, over Open-hearth Philadelphia, « “ 38.30 38.30 Average 98 quot. onesie 75.17 65.71 
esos vescesesecoeos 10U ; 10 2 00 ire rods, ttsbu: 44.00 43.00 Pa. Fleeces: . 
Born, crystal, in bbl...... Be 4% 1 O-h. rails. hy., at m mceet 43.00 43.00 Delaine Unwashed......... ad 45 
Brimstone, crude dom.....ton 00 = 23.00 Iron bars: ref. Phila...100 Ibs 2:12 2.29 Half-Blood Combing. . : 50 45 
Calomel, American......---1b 2-05 | 1.66 Iron bars, Chicago..... ‘* ‘* 1.90 2.00 Half-Blood Clothing. . 42 39 
Camphor. domestic......... ca Steel bars. Pittsburgh.. - 1.85 1.90 id 45 38 
Castile peep. white....... case 15.00 14.00 Tank plates Pittsburgh ss 1.85 1.85 Mich. and N, Y. Fleeces: 
Castor Oil, No. 1.....--;-.. " eas 14 Beams, Pittsburgh “ow 1.85 1.90 Delaine Unwashed 44 43 
Caustic soda 76%...... 100 ‘ 3.35 3.00 Sheets. black, Com 48 3 
Chlorate potash......--+--- i 8% 8% Pittsburgh ....... “ 2.90 2.75 Half-Blood. Clothing..... 40 37 
sassesees oy 30 30 Wire Nails, Pittsburgh. “ 2.65 2.55 8. Mo. and N. E.: 
ine, Hydrochloride..... : 8.50 8.00 Barb Wire, galvanized. od 46 40 
Cocoa Butter, bulk...... oo 33 43%] Pittsburgh ......... sou 3.85 3.25 x 50 41 
Codliver Oil, Norway......bbl = 38.00 30.00 Galv. Sheets No. 24. Pitts. ‘ 3.65 3.65 : 
Cream tartar, 99%..-...-.. Ib 26, 22% | Coke, Connellsville oven....ton Ordinary Mediums 47 42 
Epsom 3 esse eeerees 00 * 2.00 2.50 Furnace, prompt ship z 2.60 3.50 .» W. Va. 
Formaldehyde ...........- a 8% - 11% Foundry. prompt ship..... “ 3.75 4,50 eighths Blood Unwashed. . 54 47 
Glycerine, c. P.. in ‘bulk 16% 27 Aluminum, pig. com lots). 24.30 26 Combi 58 46 
Gum-Arabic, Mac ch aw. pi 20 20 Antimony. ordina — pee 10% 13% 
Bensoin. Sumatra......... is 60 40 Copper, Tlectrolytic. . oo _ 13% 13% i a bees vehens vs ey | 1.05 
Gamboge .....--..eeee+% se 35 1.10 Pink. M.S. sess oy 5.80 7.15 1.10 95 
RE TREE ooo acieie cies . 61 60 Lead, N. Y..... o _ 6 7.65 
Tragacanth, Aleppo ist... .. 4 1.45 1.50 25 Re eae B16 -705b DOMED o occs acd.oc scm ess s 1.15 1.00 
Licorice Extract..... teres 18 15 Tinplate. Pittsb’h. 100-Ib. box 5.25 5.50 93 72 
ees ebsiovcees seceee 33 33 MOLASSES AND SYRUP: Oregon, "Scoured Basis: 
ween eee e sere eeeeeee : 13% 12% |  Blackstran—bbls. gal 13 18% Sta: 1.15 1.05 
Menthoi, CABES.......-..-+- 4.15 4.60 Extra ere we 60 67 .00 90 
ine, Sulp., bulk.... ms 8.35 7.75 sugar. a 27 27 
Nitrate Silver, crystals... 40% 39% | NAVAL STORES: pitch: . bbl 7.00 10.00 Fine Staple Choice...... 1:47 . 1208 
Nux Vomica, powdered..... 7 Rosin ‘B’’....... “ 9.05 10.50 1.12 98 
Ovium, jobbing lots........ we 11 90 12.00 Tar. wae burned “ 12.50 16.00 1.00 92 
Quicksilver. 75-Ib. flask..... ; 90 102.50 Turpentine ere 59% 71% 1.20 1.10 
Quinine, 100-os tins........08 40 40 OIL ‘gE Spot. N. ¥.. ‘fb 84 0 1.05 9 
Rochelle Salts......... oouol 23 20 peed tks.. f.0.b 8% 78 65 
Sal ammoniac, lump....... >i 11 11% China Wood. bbls. Ss got um. JB SE 24 1.15 1.00 
Sal soda, —--- ; ee 523 90 90 Crude. tks., f.0.b. coast Wer etins 13 i 
Saltpetre. =i. -- = Aa se 5” Cod. Newfoundlan ae " Su 4 OLN a0 “i - lest oe ess 
Sarsapa oesse 2 Se ee > nda chevio' “0Z.... . 1.85 
Soda ash. 88% light. 7 1i66 + ~ £25 fae) pee tos: ; 4 a SS. 
Soda bensoate............. “ 50 50 Crude, tks. at Mill ‘+ 7.87% 8 serge. 16-02 8.00 3.17% 
Vitriol. Dime. ....ccc.ssceee 5.05 4.80] Tard extra. Winter st 11% 11%] Fancy cassimere. i3-oz..... 2.95 3.05 
DYBPSTUFFS.—Ann. a a 34 34 Extra. No. 1 — 12% 138 36-in. all-worsted serge.... 57% ATM 
Bi-chromate Potaeh, am. a 8% 8% Linseed. city raw 10.2 10. 55 55 
Cochineal. silver........... id 87 8514 Neatsfoot. pure 15% 12% 4.15 4.12% 








+ Advance from previeus week. Advances, 39. 


— Deeline from previous week. Declines, 


28. * Carload shipments, f.o.b., New York. Quotations nominal. 
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DUN’S STATISTICAL RECORD 
Latest Week : 1928 1927 
Bam’. CHAPIN GS.. oo ccvceccweses $10,440,182,000 $10,606,665,000 
Crude Oil Output (barrels).... 2,349,150 2,486,350 
reight Car Loadings........... 887,891 954,794 
Failures (mumber)......... ve 516 480 
Commodity Price Advances...... 39 30 
Commodity Price Declines....... 28 29 
Latest Month : 
Merchandise Exports........... $411,000,000 $419,402,000 
Merchandise Imports........... 338,000,000 856, 841, 000 
Bulging Permits... ccc cscccces 157,377,600 166,662, "600 
Pig Tron Output (tons) . . ..c00ece 2'869,76 1 3,108, "820 
Unfilled Steel Tonnage.......... 4,275,947 8, 800, 177 
Cotton erg ene . 82,4 603, "242 
Cotton Exports (bales)......... 728,935 1,115,792 
oy ft Py are ar $193.788 $183: "269 
Failures (number)...........++ 2,17 2,035 
{ Daily average production. 








THE WEEK 


FTER two months of the new year, the marked lack of 

uniformity of commercial trends remains a prominent 
phase. Contrasting movements always are to be expected, 
yet results in separate trades and in different sections now 
reveal more than the usual divergence. The irregularities, 
however, conceivably may lessen with the closer approach of 
Spring, and indications of broader preparations for the 
new season have appeared in some quarters. Activities in 
the building construction field have held at a relatively high 
level, and requirements in this connection, together with 
sizable demands from railroads, have contributed in an 
important degree to the vigorous revival in the steel indus- 
try. The prospect of a further widening of outdoor work 
is an encouraging element, while gains in employment at 
automobile plants have tended partially to offset idleness in 
some other channels. Restriction of outputs in some textile 
departments discloses a purpose to avoid unsettlement 
through overproduction, and there continues to be a strong 
disposition in about all branches of business to keep supplies 
closely aligned with actual consumption. Accumulations of 
some goods at retail, caused largely by weather handicaps, 
have led to offerings at price concessions, yet the meagerness 
of stocks of some classes of merchandise is zeflected in the 
frequent placing of repeat orders with wholesalers and manu- 
facturers. The general policy remains one of buying for 
well-defined needs only, although in isolated cases, as in steel 
lines, the probability of price advances has hastened the re- 
lease of contracts. Conversely, easing in certain markets, as 
in hides and leather, tends to induce the withholding of 
commitments as far as possible, and in other commodities 
than foodstuffs there again is an excess of declines this 
week. Among the principal statistical indices, returns of 
pig iron output, showing a rise of fully 7% per cent. for 
February, are conspicuously favorable, while the expansion 
in steel mill operations is maintained. On the other hand, 
railroad freight traffic does not equa! the volume of the two 
immediately preceding years, and earnings of various com- 
panies have decreased. 
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The usual seasonal tendency toward reduction in the 
number of commercial failures in the United States was 
witnessed last month, the February total being 2,176. From 
the 2,643 defaults of January the decrease is 17.7 per cent., 
which is a slightly larger ratio of decline than occurred in 
February, 1927. The present total is about 7 per cent. 
higher than the 2,035 insolvencies reported a year ago, but 
some part of this increase is accounted for by the fact that 
there was one more business day in February, this year. 
One of the interesting features of the statement is the fall- 
ing off in the liabilities last month, despite the larger num- 
ber of failures than in the immediately preceding year. Thus, 
last month’s indebtedness of approximately $45,000,000 is 
a little less than 4 per cent. below the $46,940,000 of Feb- 
ruary, 1927. Such an exhibit indicates, of course, smaller 
average liabilities per default. 


The maintenance of a firm undertone in the local money 
market this week was not surprising, in view of prepara- 
tions for the March 1 settlements. These insolved jarge 
sums, while further extensive financial operations will be 
effected later in the month. No undue strain is anticipated, 
yet the comparative firmness of money rates this week 
seemed wholly logical. All of the Federal Reserve banks 
have now advanced their rediscount rates, but the liquida- 
tion in the stock market that followed the raising of the bank 
rate here appears to have subsided. Trading was of rela- 
tively small volume this week, daily sales averaging less 
than 2,000,000 shares, and prices turned steadier as selling 
pressure relaxed. One of the features of the price move- 
ments was the rising trend in the oil shares, reflecting the 
improved conditions in this industry. 


On the whole, the decisive gains that have occurred in the 
steel industry this year have been maintained. Consider- 
able irregularity exists, but the situation reveals various 
points of improvement and there is no lessening of the firmer 
tone to prices. Some of the higher quotations, are, as yet, 
untested, but producers clearly are in a better position than 
was the case before the year opened. The expansion of 
automobile output, if not as rapid at some plants as had been 
anticipated, is a favorable augury, and enlarging demands 
from this source are expected to supplement the substantial 
requirements of railroads and building construction inter- 
ests. Preliminary returns on the manufacture of pig iron 
last month indicate a daily average of 99,640 tons, which is 
the highest figures reported since last June. It is, however, 
the smallest for any February since 1922, according to stat- 
istics compiled by The Iron Age. 


In certain respects, reports from the dry goods trade this 
week were more favorable. With the closer approach of 
Spring, wholesalers appear to be more disposed to place 
orders, and the more frequent buying of moderate-sized lots 
indicates light stocks. An increasing interest on the part of 
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retailers is noted, especially in the West and the South, and 
the conservative purchases made up to this time suggest 
that more than the usual replenishment business will come 
forward. Another phase which gives encouragement is the 
broadening export demand, chiefly from Near Eastern ports, 
the West Indies and South America. On the cther hand, a 
number of disappointing features are revealed, aniong them 
being the backwardness of the Spring selling season in cloth- 
ing lines and the fact that the woolen and worsted divisions 
are not doing as well as was anticipated. Meanwhile, cur- 
tailment of cotton goods production has continued, with 
isolated instances of wage reductions. 


The weakening of hide markets, which has been a feature 
for some time, shows no present signs of abating. Further 
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declines appear in published quotations, and the domestic 
markets are in a more or less nominal position in the ab- 
sence of sizable trading. There were reports early this weck 
of large sales of packer stock in Chicago at a sharp reces- 
sion in prices, but the business lacked confirmation. The 
price depression is quite as evident in foreign stock as in 
domestic take-off, and the changed conditions in raw mate- 
rial are being reflected more plainly now in the leather trade. 
Underlying firmness prevails in sole leather, but the situation 
in upper leather discloses easing, with tanners willing to ac- 
cept bids that they refused a few weeks ago. Advices from 
the principal footwear centers indicate that producers are 
experiencing difficulty in securing price advances, and New 
England plants will soon be in need of new orders to enable 
them to keep up operations. 





GENERAL BUSIN 


Eastern States 


BOSTON.—General business activity showed an increase 
of over 2 per cent. during January, as compared with the 
total for December, and about 1 per cent. when compared 
with the record for January, 1927, but the trend in Feb- 
ruary has not been quite as favorable. Unemployment 
during January showed an increase of 7 to 8 per cent., and 
there has been more than a seasonal increase this month. 
Shoe production in New England was larger in January 
by 10 per cent. than it was in January, 1927, and current 
operations are being well-maintained. A number of Haver- 
hill concerns are now working overtime. Production in the 
rubber footwear industry is slowing down, though a num- 
ber of important plants are working full time. Whole- 
salers and retailers still have considerable money tied up 
in rubber shoes which, in some cases, has affected payments 
and curbed shipments of new goods. Stocks of other lines 
are moderate, and orders generally are small. The price 
increases in leather have halted for the time, at least, 
and the market is rather slow at present. The hide and 
skin market is quiet, and prices are weak. 

Cotton consumption in January in the New England 
States amounted to 120,867 bales, as compared to 139,257 
bales during January, 1927. Prices are firm, but the de- 
mand is light. Available spindles in the Northern States 
in 1921 amounted to 20,338,000, and at present there are 
18,155,000. The Southern trend continues, but is lessening, 
and the industry still leads all others in this section in 
value of output. There has been a fair amount of business 
in cotton goods during the week, but orders are small. 
Prices are steady. Sales of cotton yarns have been mod- 
erate, and spinners have not been willing to shade their 
prices to any extent. 

The wool market has been rather uneven. Prices are 
being maintained, and occasionally fair-sized orders are re- 
ported. Further openings of woolen goods are reported to 
have met with fair success. Woolen yarn spinners are well 
booked with orders. Prices of raw material necessitate 
higher prices on new orders, a few of which are being re- 
ceived. The knitting trade is fairly active. 

Contracts awarded in New England during the past week 
amounted to $4,783,000, as compared with $8,043,000 for the 
corresponding week of 1927. Heavy building materials are 
quiet. Hardwoods are slow, though there is some call from 
the flooring manufacturers. Prices are weak. Woodpulp 
is selling fairly well, and prices are firm. There is more 
activity in the paper trade. Manufacturers of electrical 
equipment are active, 


NEWARK.—Retail distribution has improved in volume 
slightly over that of last week, aided by more ‘seasonable 
weather and lower temperatures. Dealers in men’s clothing 
report that stocks of heavy clothing and overcoats have 
been well reduced, that prospects are the carry-over will 
be negligible in Winter-weight wearing apparel due, in 
part, to the continued policy of prudent buying. The open 
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roads have allowed the free use of automobiles, which has 
perhaps contributed to a more active demand for auto- 
mobile accessories than is usual at this season. Some im- 
provement is noted in the demand for new machines, but 
of these the greater number are in the intermediate or 
lower-priced brackets. 

Construction work, together with building operations is 
under way, and is making satisfactory progress, but new 
work now in sight or being launched is rather below that 
of last year to date. Dealers report a lessened demand for 
lumber, and there are indications of some price recessions. 
Building material, including stone and brick, is reported as 
quiet, with but little demand now. ’ 

Very little, if any, improvement, is noted in the industrial 
section. Manufacturers in different lines have wide ex- 
perience as to activity. There is small improvement in the 
number of unemployed, but with the advent of Spring, it 
is believed that the number will diminish. The volume of 
general business is fairly well maintained. Bank debits 
are now registering slightly below the total at this time 
last year. 


PHILADELPHIA.—Business seems to be showing more 
life, and is picking up a little each week. There have been 
more inquiries of late than is usual at this time of the year, 
and the outlook is more encouraging than it was thirty days 
ago. Impfoved weather conditions permit more outdoor 
work, relieving the unemployment situation. The shoe busi- 
ness is slightly below normal. This is thought to be due 
partially to the fact that retailers are holding off the placing 
of orders until styles become a little more settled. Sales 
of electrical and radio supplies were quite good all during 
February, following the unsatisfactory business of January. 

Dealers in automobiles reported a fair showing for Feb- 
ruary, distribution running about 11 per cent. ahead of 
that for the same month last year. In January, deliveries 
were 40 per cent. above the total for January, 1927. Just 
now, trade in agricultural implements is somewhat de- 
pressed, but the outlook is encouraging. There still is con- 
siderable conservatism in the buying of high-grade tools and 
hardware specialties. 

Manufacturers of infants’ and girls’ coats state that there 
is not only a tendency to hold off buying, but purchases, as 
a whole, are much smaller than they were at this time last 
year, owing to the general unemployment situation. Manu- 
facturers of leather belting are finding business quiet. A 
good many factories seem to be working on short time. 
Prices are high and are advancing, on account of the great 
increase in the cost of hides. Manufacturers of trunks, 
bags, suitcases and small leather goods are experiencing the 
usual January and February business in luggage Sales 
are about equal to those for the same period in 1927. De- 
mand is for high-grade merchandise, and there has been 
a distinct falling off in the cheaper-priced goods. Manu- 
facturers of paper seem to be doing a fair business, and the 
majority of houses in the wholesale and retail trade are well 
occupied. 
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PITTSBURGH.—There has been no noticeable change in 
trade conditions in the Pittsburgh district, with sales 
averaging below normal in most lines, both at wholesale 
and retail. Merchants in the coal-mining sections continue 
to buy lightly, with jobbers’ sales affected adversely, in 
consequence. Dry goods sales are rather light, with less 
than the usual forward buying reported. Men’s and boys’ 
clothing are not active, and furnishing goods also are 
quiet. Slightly better demand is noted for women’s wear 
and millinery, but sales are still below normal. Shoe trade 
is quiet, with both wholesaler and retailer. Hardware is in 
moderate demand. Confectionery and tobacco dealers are 
transacting less than normal business. Automobiles and 
accessories are not selling up to expectations, accessories 
being in particularly light demand. Lumber and building 
material are moving rather slowly. Collections continue to 
average slow. 

There is no particular change in industrial operations. 
Steel mills are operating at about the same rate as they 
did last week. Plate glass production is placed at about 
90 per cent., with demand steady. Window glass pro- 
duction is about the same, with stocks being reduced to 
some extent. Sanitary equipment is in very fair demand. 
Electrical and radio equipment are less active. Production 
of crude oil shows little change. 

The bituminous coal situation shows no particular change, 
with the demand light, and prices low. Production, while 
lower than usual, appears to be greater than the current 
demand. Western Pennsylvania grades per net ton are 
quoted as follows: Steam coal, $1.40 to $1.80; coking coal, 
$1.50 to $1.75; gas coal, $1.75 to $1.90; steam slack, $1 
to $1.10; gas slack, $1.10 to $1.20; and domestic sizes, $2.50 
to $2.75. 

BUFFALO.—-Retail business still is uncertain, and the 
month just closing has not shown results satisfactory to the 
retail trade. Merchants have resorted to liberal advertising 
and price concessions in an effort to force sales, and mer- 
chants are anxiously awaiting the approach of Spring in 
hopes of regaining trade which has been lost up to this time. 
Larger stores are doing only a fair business. The greater 
burden appears to fall on what are called “neighborhood 
stores.” Business in the latter is behind that of former 
years. More activity is noted in millinery and footwear 
than in most other lines of wearing apparel. Men’s fur- 
nishings and clothing are meeting with only a fair response 
from liberal advertising. Hardware, paints, and oils are 
showing some activity, and compare favorably with sales of 
one year ago. 

The merchants are pretty well supplied with goods, and 
are showing conservatism in buying. This refiects in a 
wholesale way, and orders for prompt delivery are small. 
Forward orders, however, are reported up to those of one 
year ago, indicating confidence on the part of the retailer 
for future business. The country trade is reported as fully 
up to that of last year. It is believed by some that the lib- 
eral credit policy pursued by most merchants has tied up 
a large amount of money, anticipating payments on the 
partial payment plan, and that this has a demoralizing ef- 
fect on new business. 


Southern States 


ST. LOUIS.—Retail trade can be classed as but fair, 
locally, but appears to be somewhat better in the rural. dis- 
tricts, as reported by many merchants who have visited this 
market within the past few weeks. Orders received during 
the current week have been about on a par with those 
of last week, but not quite so many as for the corresponding 
week last year. 

There has been but little or no change in general busi- 
ness conditions, but it is expected that with normal retail 
business within the next thirty or sixty days that reorders 
" will be plentiful. However, since the turn in the year, the 
general volume has been somewhat disappointing, except 
in the matter of automobiles and steel which are showing 
a decided turn for the better. Production in both these lines 
has been well above the level of January and February a 
year ago, while makers of tires, automobile parts and 
plate glass shared somewhat in the upturn of automobile 
production. 





Boots and shoes, too, have increased their volume, being 
aided by the rise in leather prices, but cotton goods were 
effected by the drop in prices of raw material; sales fell 
off and mill operations were heavily curtailed. Woolens and 
worsteds have been quiet, but latterly more activity has 
been noted in these lines of manufacture, and silk goods 
have been decidedly more active. Radio sales have slack- 
ened materially, and furniture trade is dull. Building oper- 
ations, locally, are not active, highway building has not yet 
gotten under way and Southern Illinois mines have curtailed 
production. This, with other contributing causes, has 
caused the labor level to be about the lowest for the past 
several years at this season of the year. 

The flour mills are reporting a somewhat better business 
and that some contracts are larger than usual. With a 
continued rising wheat market, mills are looking forward 
to a good business in the near future, and a better pro- 
duction is being maintained than was the case last year. 


BALTIMORE.—Business locally is slowly, but unmis- 
takably, improving. There still are a few laggards, but 
most basic industries evidence betterment. Steel operations 
continue on the increase and higher prices are now being 
realized. Rolling mills did not fare as well in 1927 as during 
the previous year, but recently there has been considerable 
improvement, and plants are now running on a 100 per cent. 
basis. After a rather prolonged period of slackness, the 
building construction line is giving signs of revitalization, 
and idle labor among building tradesmen is again finding 
employment. There is iittle likelihood for lower building 
costs this year, however, inasmuch as wages continue high 
and there have been only fractional declines in building 
material quotations. The automobile trade is not very active, 
but local distributors expect increased sales in March. 
Manufacturers are expanding output, and it is thought that 
price-cutting has now ceased. The textile industry con- 
tinues to manifest irregularities. Some branches of this line, 
notably dry goods and notion houses, report improvement 
when current conditions are contrasted with those of the 
corresponding 1927 period, but in other branches current 
sales are a disappointment, and business still is characterized 
by unevenness. 

Efforts are being continued to affect consolidations among 
the soft coal operators, so as to improve the status of the 
industry which, for a long time, has suffered from over- 
production and demoralized price schedules. The oil in- 
dustry continues in an unsettled condition, and is suffering 
from the same ailments which are afflicting the coal trade. 
The fertilizer trade reports a more encouraging outlook. Sales 
have improved, especially in the South where much of Balti- 
more’s business lies, and prices are on a more satisfactory 
basis than was the case a year ago. Electrical suppiy houses 
report increased sales at better prices, notwithstanding con- 
tinued sharp competition. Wholesale hardware business is 
about normal for the season, but jobbers of paints and 
hardware say that business continues quiet and not much 
activity is anticipated before the middle of March. Railway 
equipment sales show some improvement over those of last 
month, while there also is a better demand for general and 
special machinery. The footwear industry gradually is bet- 
tering its status, and local plants are increasing their output. 

Paper box manufacturers did not fare very well in 1927, 
and current business is not satisfactory. Factories here in 
this line are operating on a 75 per cent. basis. Local fur- 
niture manufacturers still are running on short time, and 
current business is noticeably below the level of that at 
the comparative 1927 period. Building materials are moving 
better than they did last month, the demand for cement and 
lime being particularly strong, and the Spring outlook is 
favorable. Department stores report a substantial improve- 
ment over last month’s sales. Owing to backwardness in 
collections, instalment houses still are more inclined to re- 
duce outstandings receivable than to increase sales. Art 
goods are moving sluggishly, but there is a steady demand 
for cosmetics and like preparations. 

Current flour and grain arrivals are about normal] for the 
season and quotations are practically unchanged. Livestock 
receipts are rather light. The market is steady for cattle, 
but hogs are somewhat lower. Tone of the poultry market 
if firmer, due, in large measure, to a decided drop in receipts 
of both hens and young chickens. Eggs continue to decline, 
in consequence of heavy receipts, but quotations still are 
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higher than they were a year ago. The butter market is 
firmer, despite which fact all arrivals are being readily ab- 
sorbed. Canned foods are holding steady, but the market, 
except for peas, was not very active this week. Southern 
fresh fruits are much stronger, receipts being only moderate 
to meet a good demand. Fresh vegetables also are present- 
ing a firmer front. 


MEMPHIS.—Conditions are regarded as healthy, but 
there continues restricted activity in most lines of business. 
Improvement in the cotton market price level has been 
accompanied by a little better demand for the actual, but 
unsold stock still is fairly large, though mostly owned and 
held by small merchants and large producers. 

Conditions have been favorable for early preparations for 
another crop, but it is not expected that the acreage in- 
crease will be large. Indications are for more intense 
cultivation in an effort to combat expected larger boll weevil 
activities. 

Grocery and feedstuffs are being bought only as needed. 
Improvement is expected when farming activities increase, 
and the furnishing season starts. Lumber reports continue 
to reflect quietude, but output is reduced so that stocks are 
not accumulating. Demand for money is quiet, with rates 
about unchanged. Labor continues in moderate oversupply, 
but demand is expected to be better when farming oper- 
ations get under full headway. 


KNOXVILLE.—A slight improvement appears in the 
general trade situation, some of the principal jobbers re- 
porting an increase in sales, compared with the total for 
the first two months of last year. Conditions in the bitum- 
inous coal field are unsatisfactory, due to overproduction 
and moderate demand. Building permits show an increase, 
and the general opinion is that Spring trade will be favor- 
able. 


SAN ANTONIO.—The wholesale trade in this territory 
is fairly active, with sales volume about equal to that of last 
year. Collections, however, are somewhat below normal, 
and their proportion to sales is not up to expectations. 
Recent rains over most of the territory have supplied 
sufficient moisture for present needs, and Spring planting 
of field crops is getting under way nicely, and the out- 
look is promising. Local building is active, permits for 
both January and February having exceeded all previous 
records for the comparative periods. 


FORT WORTH.—General conditions here and in west 
Texas thus far for 1928 show some slight improvement over 
those for the same period last year. Retail, wholesale and 
manufacturing lines report some increase in sales, and de- 
spite the low cotton prices that prevailed last Fall, liquida- 
tion of old debts during December and January shows a 
decided improvement. Cattle prices continue good; bank 
deposits and clearings throughout the entire territory show 
decided gains, construed by many as a true criterion, and 
giving added optimism to the future. The situation in the 
oil industry is unimproved, due to further overproduction 
and attendant low prices, with no apparent prospects for a 
readjustment at any early date. Oil well supply houses re- 
port a fair volume, largely through individual development 
operations in various west Texas fields. 


HOUSTON.—Crop yields for 1927 in this trade territory 
were generally normal or better, and prices satisfactory, 
but a considerable holding of cotton developed, and the cir- 
culation of new money has not been up to expectation. Un- 
seasonably warm weather during the Fall months curtailed 
jobbers’ sales in clothing and dry goods, and dealers in the 
wholesale grocery and produce lines have been affected in 
volume by the increase in chain stores. 

The current opinion is that, on the whole, this trade ter- 
ritory is in a fairly prosperous condition, and the outlook 
is promising. Rains have been general; there is good season 
in the ground, and preparation of the soil is well advanced. 


Western States 


CHICAGO.—Business in this city and in the metropolitan 
area continues somewhat spotty, but it is improving. Trade 
in the larger retail stores is brisk, but the earnings re- 
port of two large loop establishments, compared with the 
figures of 1926, suggests that buying is induced by sales 
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which have cut into normal profits. One, for the period 
ended December 31, 1927, showed a marked falling off. An 
unofficial forecast for the other showed a drop of about 
10 per cent. for the fiscal year ending January 31, 1928, with 
slower January business held partly responsible. 

Wholesale dry goods activities took a turn for the 
better, with the return of mild weather, and leading houses 
reported a good volume of orders for Spring and early 
Summer business. Buying on Monday of this week was 
largely by local merchants, but the days which followed 
saw a bigger proportion of out-of-town sales. 

The monthly business conditions report of the Chicago 
Federal Reserve Bank revealed further irregularities for 
the period ended January 31. Employment at mid-month 
was off 1.5 per cent. in numbers and 4.6 per cent. in earn- 
ings, compared with the report for the preceding period. 
Wholesale trade was lower and retail trade a little higher, 
compared with that of a year ago. Retail department store 
trade, shoe sales, and automobile sales were ahead of the 
total of 1927, with the latter group showing conspicuous im- 
provement in the reserve district. Building permits for the 
first 27 days of February indicated a total about half that 
of February, 1927, and probably the lowest for the month 
since 1924, 

The demand for dressed beef showed the effects of Lent, 
but packers found sales of smoked meats and fresh pork 
good, and the foreign trade moderately good. The live- 
stock markets were irregular. Cattle sold 10c. to 15c. lower 
for most grades on Monday, but recovered part of the loss 
the next day. Hogs after a 10c. opening advance for some 
of the grades, sold off 10c. to 15c. next day. Trade in hides 
was quiet with buyers seeking lower prices unsuccessfully. 
Butter was firm, but eggs inclined to irregularity in local 
mercantile exchange trading. The wholesale coal trade saw 
a price cut of 25c. on Pocahontas and New River lump at 
the opening of the week. Retail trade was very slow, due 
to mild weather, and price revisions on Illinois coals were 
expected in March, thus passing on a mid-February whole- 
sale reduction. 


CINCINNATI.—No outstanding features were noted dur- 
ing the week in the general trade situation, and complaints 
of slow business are expressed in numerous quarters. With 
the approach of Spring, and the gradual elimination of sea- 
sonal influences, a change for the better is expected, and a 
broadening of trade activities is thought to be close at hand. 
Business in the paint industry during the last two months is 
slightly off. However, the market is steady and an upward 
turn in business is expected shortly. Trade in shirts is quiet, 
and merchants are little inclined to place any business be- 
yond immediate needs. Reports from the hardware trade 
show a lull in business, though the outlook is reassuring for 
the reason that country merchants are preparing for a 
satisfactory Spring trade, and city business will be stimu- 
lated by construction work, which promises to be of good 
volume. 

Trade is only moderately active in the machine tool in- 
dustry. Pending orders are slow in being closed, with the 
large buyers showing more of a disposition to defer pur- 
chases. Business in the jobbing market was stimulated by 
the Fashion Show, and buying was of a larger volume than 
has been experienced for some time. With the termination 
of this feature, current trade has lapsed into a quiet tone, 
with prices about steady. Retail business is experiencing 
a between-season condition, with the lull slightly more em- 
phasized than usual. 


CLEVELAND.—Trade in many lines is holding back, 
although the trend of business in necessary commodities is 
toward betterment. The basic manufacturing industries 
continue to run under average volume, and there was an 
increase in unemployment in this district during February, 
when compared with that for January. Building oper- 
ations are picking up slowly, and factories in the garment 
industries are about normally busy. Automobiles continue 
to show improvement, although the grand total of sales is 
pulled down by the delay of popular small cars on the mar- 
ket. The attendant result is felt somewhat in the tire and 
accessory trades. Wholesale trade is fairly active on 
strictly seasonable goods, but many other lines report busi- 
ness rather quiet. Leading retail outlets are stimulating 
business by featuring special sales. There is said to be a 
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better outlook in the furniture and household lines. Coal 
shows little improvement and prices are uneven. The food 
markets are fair, and prices tend to an easier condition. 


DETROIT.—While general business locally reflects a 
somewhat more hopeful tone, as a whole, what improvement 
there has been is of a more or less uneven nature, and much 
of it seasonal. Retail stocks of Winter merchandise have 
been moving fairly well, under the stimulating influence of 
special sales at reduced prices, and prospects for a fair 
clearance seem to be reasonably good. Spring buying has 
not yet started in anything like normal volume. 

While some improvement is noted in the industrial situa- 
tion among the factories, the majority of employes, after 
a period of short time or no work, are finding it difficult to 
make up their arrears in indebtedness for various commod- 
ities, and this naturally has restricted their buying power 
to mere necessities. Wholesalers and jobbers find customers 
reticent in buying to any considerable extent, contenting 
themselves with spot orders largely. Real estate is practi- 
cally stagnant at present, and building is under a seasonal 
lull, with some activity on projects started. 


TOLEDO.—Retail trade continues to be only fair, espe- 
cially in the country district, however, employment has in- 
creased so that in the large factories it continues in excess 
of the record for the corresponding period of a year ago. 
Conditions in the farming district have improved, so that 
- the outlook for Spring continues favorable. 

The automobile industry has reached the peak of its op- 
erations, the daily output now being the largest in the 
history of the local trade. This also has had its favorable 
reflection on factories supplying parts. Manufacturers of 
automatic machinery also are quite rushed with work. The 
building program for the year continues to pile up, and the 
first half of the year promises to be another record one in 
that industry. There are numerous other lines, however, 
which are not so favorably employed. 

The furniture and radio industries are rather dull. The 
hardware trade has not, as yet, received the results which 
it will get later from the increased building trade. Sales in 
department stores are running along about even with those 
of last year. Collections are coming in at about normal rate 
for this season of the year. 


TWIN CITIES (St. Paul-Minneapolis).—Winter wear- 
ing apparel is being closed out at retail under well-advertised 
sales, and stocks are expected to be cleaned out pretty well 
before the season ends. Jobbers and manufacturers in men’s 
furnishings, hats, caps, and footwear report immediate busi- 
ness a litile quiet, but it compares favorably with that for 
the same period of a year ago, and dealers are disposed to 
buy a little freer of futures than they did last year, although 
their buying continues along conservative lines. Clothing 
sales have increased slightly, covering both immediate and 
later requirements. 

There is an even and steady demand in drugs, chemicals, 
and oils, and sales are not equal to full expectations. Volume 
in agricultural implements and farm machinery during the 
past several months has shown a moderate improvement, 
and there is a favorable outlock for business the coming year, 
with probably no material changes in prices. .Construction 
of new building has been below normal. The volume in 
plumbing and electrical supplies and building materials of 
all descriptions has, as a consequence, suffered. 


KANSAS CITY.—There seems to be a fairly optimistic 
tone prevalent among the jobbers in dry goods, hardware, 
women’s wear, millinery and drugs. February volume with 
the aforementioned, as well as representative retailers in 
these lines, is reported to be keeping in line with the volume 
of a year ago, and the collection ratio to sales and outstand- 
ings is fairly constant so far this year. Implement dealers say 
that general conditions in regard to their lines are satisfac- 
tory, and the larger jewelry jobbers report volume a little 
better than it was last year, but slower collections were ex- 
perienced during January than was looked for. The present 
month in most cases has shown better results. The employ- 
ment situation locally has not improved, and instalment col- 
lections are said to be draggy. Livestock receipts were less 
than they were the week previous, and prices are unsteady. 
The flour market is quiet. 

(Continued on page 14) 
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SEASONAL DECLINE IN FAILURES 


——. —__—_ 


Usual Trend Toward Reduction in February— 
Liabilities Below Last Year’s 


S was to be expected, the number of commercial failures 

in the United States decreased during February, the 
total being 2,176. This is 17.7 per cent. less than the 2,643 
defaults of January, in which period the high point of each 
year invariably is reached, and the ratio of reduction is 
somewhat larger than that which occurred in February, 
1927. Thus, the decline in the number of insolvencies in 
February, last year, from the total for January, was 17.4 
per cent. The present number is, on the other hand, about 
7 per cent. above the 2,035 failures of February, 1927, and 
is the largest for any February since 1922, when 2,331 
defaults were recorded. 

Even with the increased number of insolvencies last 
month over those for the corresponding period of 1927, the 
liabilities fell to $45,070,642 from $46,940,716 in the earlier 
part of the year. This is a decrease of a little less than 
4 per cent., and indicates, of course, a smaller average per 
failure. As against an average of about $20,700 last month 
the average for each default in February, 1927, was in ex- 
cess of $23,000. There was a slight rise in the number 
of insolvencies for $100,000 or more in each instance last 
month, 56 such failures comparing with 54 a year ago, 
but the amount involved by the defaults of unusual size 
last month was less than $16,700,000, whereas it was above 
$25,000,000 in February, 1927. 

Monthly and quarterly failures, showing number and 
liabilities, are contrasted below for the periods mentioned: 








NUMBER LIABILITIBS 
1928 1927 926 1928 
ts Re Re ae eee 2,176 2,035 1,801 $45,070,642 
INORG hace xd ahs ees tea es 2,643 2,465 2,296 47,634,411 
1927 1926 1925 1927 

AMIN. ois oc a Bacen eae 2,162 2,069 1,878 $51,062,253 
WUVGURUEE oe oh dae decwwa as 1,864 1,830 1,672 36,146,573 
CEQNEE Secchi heen neeeee 1,787 1,763 1,581 36,235,872 
Fourth Quarter........ 5,813 5,662 5,131 $123,444,698 
PEM. oS owe welea-os 1,573 1,437 1,465 $32,786,125 
BN 6.03 RES REAR EE 1,708 1,593 1,513 39,195,953 
MUS sled artalsa dist ae aes 1,756 1,605 1,685 43,149,974 
Thisd Quarte®:...... 25 5,037 4635 4,663 $115,132,052 
MUR 9 aim cl cate mare daa eaele 1,833 1,708 1,745 $34,465,165 
| rr er erie 1,852 1,730 1,767 37,784,773 
BND ia. is creediene we cae 1,968 1,957 1,939 58,155,727 
Second Quarter........ 5,653 5,395 5,451 $125,405,665 
MYON. ¢ Fito ars een leon 2,743 1,984 1,859 $57,890,905 
MONEE. core és craee ioe bere 2,035 1,801 1,793 46,940,716 
Wo gence as wae os 2,465 2,296 ,317 51,290,232 
Firat: Quarter. «..<.... 6,643 6,081 5,969 $156,121,853 





Record of Week’s Failures 


ORE failures continue to be reported than was the case 

a year ago, this week’s total for the United States being 
516. The increase over the 480 defaults of the correspond- 
ing period of 1927 is 36, or 7% per cent. The only reduc- 
tion this week, which is small, is in the West, whereas there 
is a sizable increase on the Pacific Coast, a moderate rise 
in the East and a slight increase in the South. The ratio 
of insolvencies for more than $5,000 in each case this week 
to the total of all failures is 61.3 per cent., which is higher 
than the 58.1 per cent. of a year ago. 

The record of Canadian failures this week discloses im- 
provement, both in comparison with the figures for recent 
preceding weeks and with those of a year ago. The num- 
ber this week is 39, which is 16 less than the total last 
week and 4 below the 43 defaults of a year ago. 


Week Five Days Week Week 
Mar. 1, 1928 Feb.23,1928 Feb.16,1928 Mar. 3, 1927 


SECTION Over Over Over Over 
$5,000 Total $5,000 Total $5,000 Total $5,000 Total 

East cccccccce, s-« 110 107 98 156 123 190 107 156 
BOUG  vievctscees 80 120 80 146 75 140 59 11 
West ccccccccece 86 148 65 119 79 129 86 152 
Pacifie ..cccccce 41 81 17 62 28 61 27 54 
Oe incosauans 317 516 260 483 305 520 279 480 
Canada ...cccece 17 39 22 *55 24 51 23 43 

* Week 
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REDUCED OUTPUT OF FURNITURE 
Turnover Lighter Than it Was a Year Ago, but 
Current Demand Brightens Outlook 


yYISTRIBUTION of furniture has fallen off considerably 
during the last twelve months. True, there was con- 
siderable activity during certain months, when sales ex- 
ceeded the total of the corresponding months of the previous 
year, but there were so many dull periods that volume, as 
a whole, did not come up to the record of 1926. Demand 
reflected clearly the effect of the slowing down of residence 
construction throughout the country, according to reports 
to Dun’s Review. This applies also to the sale of floor 
coverings, stoves, ranges and other household goods. 
Currently, production still exceeds demand, despite the 
fact that most manufacturers have curtailed their output 
to 65 to 75 per cent. of capacity. The actual number of 
employed, however, is about the same as it was last year. 
Although the price level is somewhat lower than it was 
a year ago, there has been little revision in the quotations 
on the better grades of merchandise. There has been some 
increase in the amount of the accounts on books, and collec- 
tions have been a little slow. As stocks are almost uni- 
formly low, the entire trade is optimistic regarding the 
prospects for an increase in demand during the course of 
the next few months. 


BOSTON.—Business in the furniture trade was somewhat 
irregular. There was considerable activity during certain 
months, when sales considerably exceeded the totals of the 
corresponding months of the previous years, but there were 
several dull periods, and sales, as a rule, were hardly up to 
the record of the preceding year. January was better than 
January, 1927, but February was slower and currently trade 
is quieter than usual. Similar conditions prevail among the 
jobbers and manufacturers of furniture, dealers in floor 
coverings and the lurge metropolitan dealers. Collections 
all along the line are slower than usual. Stocks are normal 
or smaller than they were a year ago, but retailers claim that 
the increase in unemployment, about 7 or 8 per cent. in 
Massachusetts during January, is affecting them unfavor- 
ably. It is expected that business will continue on about the 
same basis as at present until the Spring buying commences. 


PHILADELPHIA.—Weere has been a decline in the pro- 
duction of furniture in this district. Probably the de- 
crease in output has been larger with the manufacturers of 
high-grade furniture, their decline running as high as 20 
per cent., when compared with the production figures of 
1926. Some of the makers of popular-priced articles have 
kept quite well up to their record of 1926, but they are the 
exception. Prices have been well maintained all year. The 
outlook for the ensuing year is encouraging. 

. RICHMOND.—As a general rule, furniture manufac- 
turers sell their products before manufactruing them. In 
the past several years, an unusual market has been created 
by the development of the instalment plan of retail selling; 
new plants have sprung up and the capacities of old 
ones have been increased. Ready demand and good profits 
have carried with them a tendency to overlook close scrutiny 
of credit risks. As a result, some operators were on the 
wrong side of the ledger in 1927. 

The saturation point in retail sales has by no means 
been reached, but frozen credits have slowed up the demand 
and keener competition has brought closer prices. A recent 
survey of a representative list of factories in this district 
shows the gross sales for January, 1928, to have been 10 
per cent. below these for the same month in 1927. Unfilled 
orders on hand January 1, were below normal, and the large 
furniture shows, conducted in the trade centers during the 
month, did not produce the business hoped for. On Feb- 
ruary 1, practically all business carried over from 1927 had 
been finished, and unfilled orders were much below the aver- 
age. Factories are operating at 65 or 70 per cent. of 
capacity. 

Facing the problem of keeping up production to hold 
down the pro rata of expense, some factory managers have 
been disposed to add storage space to plants and hold sur- 
plus production for better prices. Others have discouraged 
this plan on the grounds that it would only contribute fur- 
ther to the existing situation, which is commonly termed a 
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“buyer’s market.” There seems to be no general tendency to 
reduce wages, but some manufacturers have reduced the 
number of employes and have put in more efficient methods. 
It appears that credit risks are being watched more closely. 
These indications, with other apparent adjustments taking 
place, are regarded as favorable signs. 


CHICAGO.—The year ended with sales of manufacturers 
10 to 15 per cent. below those of the previous year. Since 
the first of the year, reports have varied, some showing im- 
provement and others a loss over the total for the same 
period last year. Attendance at the semiannual show at the 
Furniture Mart was in excess of the 1927 record, but disap- 
pointment was registered by dealers because of the smal! 
amount of orders listed. Stocks on hand average 5 per cent. 
higher, but retailers’ stocks are understood to be lower. 
Manufacturers are operating at 50 to 60 per cent. capacity, 
but indications are that there will be an improvement. 

Prices average about 5 per cent. below those of last year, 
but manufacturers state there is a tendency to buy better 
grade of merchandise, which they are encouraging. There 
has been some increase in amount of accounts on books, and 
collections have been a little slow. All manufacturers are 
optimistic over prospects for the present year. Among re- 
tailers, unusually heavy advertising campaigns are noted, 
with merchandise listed at what are claimed to be lower 
prices than have prevailed for several years. Apparently, 
they have succeeded in moving considerable merchandise, 
with the result that dollar and cents sales show an improve- 
ment. Retailers report the buying public more discriminat- 
ing and inquiry is uniformly for the better class of mer- 
chandise. 

One manufacturer, who has kept a close record of sales 
for years, states that he has observed that furniture has 
sold in three-year cycles. For example, 1920-23-26 were 
big years, each succeeding year was poor. On this theory, 
1928 will show an improvement over 1927 and 1929 will be 
still better. 


CINCINNATI.—Condition of the furniture industry still 
is irregular and backward. Production, which has been on 
a reduced schedule for some time, still exceeds the demand. 
Some local manufacturers are operating largely with reduced 
forces on a part-time basis. Output at this time is not in 
excess of 65 to 75 per cent. of capacity. Gradual downward 
movement in the cost of lumber and certain other raw mate- 
rials has forced prices to a lower level than for some time. 
Further reductions are anticipated in some instances. 

Competitive market conditions have encouraged buyers to 
seek concessions, particularly on lower grade merchandise. 
Notwithstanding narrow profit margins, retailers are order- 
ing with care and chiefly for immediate needs. In remote 
instances only have future commitments been influenced by 
present conditions and lower prices. 

The general uneven industrial situation, with more or less 
unemployment of labor, has been reflected in sales of instal- 
ment houses. This condition also has adversely affected 
collections. Usual February clearance sales were not en- 
tirely gratifying, and the volume did not reach that of the 
preceding year. The second annual exhibition of the Ohio 
Valley furniture manufacturers and dealers, held in the city 
during the past week, was fairly well attended. Interest 
principally was manifest by the small buyer who usually does 
not go to the major market. 


DETROIT.—General conditions in this line of business 
locally have not differed materially from others, and a 
falling off in volume of business done has been noted, due 
chiefly to general industrial conditions, with reduction in 
public buying power, due to unemployment or short time. 
Special sales have moved some merchandise and latterly 
there has been some slight improvement in demand in retail 
quarters, this city not being a furniture manufacturing cen- 
ter, and consequently can reflect nothing in that field. The 
greater part of the furniture sold locally is on the instai- 
ment basis, and this class of trade naturally feels any cur- 
tailment in demand. 

Collections have been slow, due to buyers being out of 
work or on short time, and houses have been compelled to 
carry the accounts in many instances. Some improvement 
in trade is looked for by those interested, due to a somewhat 
better industrial outlook, but the general tone is con- 
servative. 
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MILWAUKEE.—Reports regarding the furniture manu- 
facturing industry in this city and vicinity tend to show con- 
dition to be fair, with production probably normal, but with 
somewhat less demand than usual This quiet condition is due 
partly to unseasonable weather, and also partly to the large 
number unemployed. In one quarter, opinions are expressed 
that there has been somewhat of an over-production, the 
demand not keeping pace with the manufacture, this result- 
ing in unusually large stocks of finished merchandise, which 
will have to be moved through exceptionally aggressive 
methods. Prices, although lower, have held up well, there 
being but little change during the year. No declines nor 
advances are anticipated. There is a plentiful supply of 
labor in this line, with ne change of consequence in wages. 
The future outlook apparently depends on an improved em- 
ployment situation and ability to move merchandise now 
on hand. 

SEATTLE.—The volume of business done by furniture 
manufacturers of Washington is 25 per cent. above that 
total for the first two months of 1927. Last year the early 
months were particularly slow, the pick-up not occurring until 
about July. The general level of prices is about the same 
as that obtaining during 1927. There is a tendency among 
merchants to demand quality rather than price. 

There are 100 manufacturing plants in Washington and 
Oregon, with 60 per cent. in Washington. Their annual pro- 
duction at wholesale value is around $14,000,000. Seattle 
retail furniture sales have not exceeded the volume for the 
like period last year. Some report a slight improvement; 
the general situation is not so satisfactory. Prospects for 
the year are considered bright. The price level has not 
changed from that of a year ago. Instalment buyers are 
meeting their payments in orderly fashion; collections being 
considered good. Charge accounts, averaging about 45 days, 
are fair in collections. 

LOS ANGELES.—While the furniture manufacturers re- 
ported a satisfactory business during 1927, showing in most 
cases a percentage of increase over the record of the pre- 
vious year, the first part of 1928 has been quiet, as orders 
are still delayed, on account of inventories and retail clear- 
ance sales. 

The actual number of employed is about the same as it 
was last year, and most factories are producing to capacity. 
The present condition of the industry emphasizes the com- 
petitive character of the market, and while several concerns 
have experienced financial difficulties, this is attributed 
largely to lack of efficiency in the merchandising field. There 
are some reorganizations in progress. However, the leading 
concerns report that judging from orders received at the 
close of the month, there appears to be promise of fair prog- 
ress for the year, with adequate supply to meet the demand, 
and no radical change in prices anticipated. 

TACOMA,.—Eleven of the principal loca] furniture manu- 
facturers report varied results for 1927, as compared to the 
record of 1926. Four concerns report losses of 10 to 15 per 
cent. in volume, five report gains of 5 to 30 per eent., while 
the others about held even. During the first part of the 
year, business fell off gradually in most lines, but there was 
a fairly good pick-up during the later months of the year, 
when prices had a tendency to fall off. 

The general expectation is that business will be better 
during 1928, as dealers’ stocks are low. The loss in vol- 
ume in some instances was due to the slight decrease in 
prices during the latter months of 1927. The price of 
leather has advanced about 50 per cent., and this may in- 
fluence an upward price trend in some lines, although it is 
reported that prices have remained fairly steady for some 
time, with little expectation of material advances in the im- 
mediate future. 

PORTLAND.—Sales of furniture show the effect of the 
slowing down of residence construction in this city, and with 
many of the dealers the turnover is lighter than it was a 
year ago. This applies also to the sale of floor coverings, 
stoves, ranges and cther household goods. The demand from 
the interior sections, however, is better than it was last 
year, and includes the better grades of furniture and house- 
hold fittings, as well as standard lines. From present indi- 
cations, business will continue at the present rate through- 
out the Spring months. Prices show little variation from 
those of a year ago, and are expected to remain stationary 
during the season. 





REPORTS ON COLLECTIONS 


Boston.—On the whole, collections continue on about the same 
basis as they did last week, averaging considerably slower than was 
the case at this time last year. 


Providence.—During the past week, collections were inclined 


» slowness. 


~ 


Hartford.—There has been a slight improvement in collections. 

Newark.—In general, collections are reported as fair. 

Philadelphia.—On the whole, collections are somewhat unsatis- 
factory, although there was an improvement during the week in the 
trunk and small leather goods trade. 


Pittsburgh.—In this district, collections continue to average slow. 


Buffalo—tThere has been but little improvement in collections 
during the past two weeks, most reports showing them to be slow. 


jaltimore.—Of the houses reporting on the collection status at 
this time, 90 per cent. state that returns are satisfactory, while the 
remaining 10 per cent. find remittances seasonally subnormal. 


Jacksonville—The bulk of the reports received during the week 
show that collections are slow. 

Knogrville.—-On the whole, collections are fair to slow. 

Houston.—In most lines, collections have been only fair. 


Oklahoma City.—Local collection conditions still are reported as 
only fair, and in most cases somewhat slew. 


Vew Orleans.—Although still unsatisfactory in many sections, 


collections are slightly better than they were a week ago. 


Chicago.—During the week there was practically no improve- 


ment in collections, which are reported slow. 
Cincinnati—In the main, collections continue irregular and are 
not better than fair. 
Cleveland.—Little change is noted in the condition of mercantile 
collections, there being much slowness reported. 


Toledo.—Collections are coming in at about a normal rate for 


this season of the year. 


Detroit.—For the most part, collections are reported slow. 


Twin Cities (St. Paul-Minneapolis).—Throughout this territory, 
eollections are 


fair to good. 


eollection ratio to sales and outstandings is 


this year. 


The 
thus far 


City. 
fairly constant 


Kansas 


St. Louis.—Although a little slow, as compared with the record 


at this period a year ago, collections are fair. They are better with 


the large houses than with the small jobbers. 


While there has been an improvement in collections it is 


Omaha. 
not widespread, as many merchants still complain of slowness. 


Mercantile collections continue fair, with a slight im- 


noted in some districts 


Denver. 
provement 

Los Angcles.—Mercantile collections in this district are reported 
fair. with indictaions of a slight improvement in many lines. 


San Francisco.—In general, collections continue slow. 


Seattle.—There has been an improvement in retail collections, 
most merchants now reporting them as fair to good. With whole- 


salers, payments continue good, and the same can be said of instal- 


ment houses. 

Montreal.—A grading of collections would tend to show that there 
is comparatively little ground for complaint as regards general re- 
mittances, 

Toronto.—Payments were not generally satisfactory during the 
week. ’ 

Quebec.—Varying weather conditions have slowed up collections 
to some extent, but they are considered rather fair for the season. 


a little slow. 


Saskatoon.—Of late, collections have been 





Wholesalers report a somewhat better movement of dried fruit, but 
the improvement in demand is not yet sufficiently pronounced to 
appreciably affect prices. 

The demand for spot cocoa is spotty and irregular, but, owing to 
the fact that importers are said to view the outlook as predicating 
an advance in prices, some holders apparently are reluctant to part 
with their supplies at current rates, 

Exports of cotton for the week ending February 24, totaled 107,- 
584 bales, against 194,693 bales for the same week last year, and 
shipments from August 1 to February 24 amounted to 5,137,207 
bales, against 7,521,232 bales for the corresponding period of last 


year. 
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MONEY MARKET SITUATION FIRM 


Call Loans Quoted Mostly at 414 Per Cent.— 
Large Financial Settlements Pending 


THE money market was fairly firm, as a result of the 

first-of-the-month operations, but no strain developed. 
Although the call loan rate fluctuated considerably, it was 
quoted at 4% per cent. during most of the week, and the 
time money market showed no important change. The 
commercial paper market and bankers’ acceptances did not 
vary, and activity in them was light. The firmness in call 
money was attributed to the preparations by the banks 
for the disbursement of large amounts of corporate divi- 
dends and interest, but it was expected that when these 
funds again become available in the market through re- 
investment the tone again would turn easier. This month 
will witness the turnover of more than $2,000,000,000 of 
funds through the payment of interest on government secur- 
ities, the redemption of $550,000,000 of securities by the 
government, the flotation of a new issue of certificates by 
the Treasury and the collection of income taxes by the 
government The approach of these huge operations has 
resulted in a tone of uncertainty in the money market, 
but the machinery of the Federal Reserve System is counted 
on to see the situation through without strain. 

The foreign exchange market was almost stagnant, and 
rates, for the most part, held firm. The business transacted 
was mostly in small lots, and fluctuations were narrow. 
Sterling continued to hold steady at around $4.88 for cable 
transfers and $4.875, for checks, which is within half a 
cent of the level at which gold has moved from New York 
to London in the past. Apparently, a delicate international 
machinery is functioning to maintain sterling at its present 
level, as money rates in this city, and in London are held 
at levels that prevent large shifting of balances between the 
two countries. French, Italian, Belgian and Dutch cur- 
rencies varied little during the week, but the Spanish 
peseta was subjected to renewed pressure, at somewhat 
lower levels. The Argentine peso continued firm at a 
premium that resulted in further shipments of gold from 
New York to Buenos Aires, and other South Americans 
were well supported. The Far-Eastern currencies developed 
no significant trends during the week. 

Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 





Sat. Mon. ‘ice Wed. Thurs. Fri. 
Sterling, checks... 4.87 45 * 87% 87% 4.87% 4.87 4.87% 

Sterling, cables... 4.87% 4.88 : 88 4.88 4.87 4.87 
Paris, checks..... 8.93% 3.93% 3.938% 3.93% 3.93 re sont 
Paris, cables..... 3.93% 3.93% 3.93% 3.93% 8.938% 3.93% 
Berlin, checks. 23.861%4 23.88 23.89 23.88 23.87 23.8614 
Berlin, cables..... 23.88% 23.90 rye 4 3.89 23.89 23.8814 
Antwerp, checks 13.92 13.92 rte 13.93% 13.92 13.91% 
Antwerp, cables 13.93 13.94 13.94 13.94 13.93% 
's-< 5.28% 5.29% 5. 38% 5.285% 5.28% 
5.295% 5.29% 5.29% 5.29% 5.29% 5.28% 

19.24%, 19.25 19.2534 19,25 9.23 19.23 
-» 19.25% 19.26 19.25% 19.25 19.25% 19.25% 

Guilders, chec ks... 40.18% 40.19% 40.22%, 40.22 40.22 40.21. 


Guilders, cables... “2 s . 
Pesetas, checks... 16.91 16.93 16.93 16.87 16.88 16.88 
Pesetas, cables.... 16.92 16.94 16.94 16.90 16.90 16.90 
Denmark, checks. . 4 . t A 
Denmark, cables.. 26.80 26.80 26.80 26.80 26.80 26.80 
Sweden, checks.... 
Sweden, cables.... 


hec 1% 1.382% 1.31% 1.31% 
Greece, cables. By 1.82 2% 1.32% 1.32% 1.382% 
Portugal, checks 4.75 a 8 4.68 eee 
Portugal, cables... 4.76 4.70 


Argentina, demand 42,71 42.71 42. 
Brazil, demand.... 12.00 12, 12 
Chili, demand..... 12.18 12.18 


1.3 
4.6 
4.68 
Montreal, demand. 99.82 99.84 99.8: 
2.7 
} 12.1 
Uruguay, demand.. 103.50 103.50 103.6 


103:50 103.50 103.62 





Money Conditions Elsewhere 


Boston.—The reserve ratio fell from 71.5 to 68.3 per cent. during 
the week. The reserves decreased about $5,000,000, while the note 
circulation increased about $1,000,000, and the deposit liability about 
$2,000,000. Bills discounted increased over $10,000,000. Total loans 
of New Englard reporting member banks, which reached a new high 
level on January 11 had -receded by about $23,500,000 on Feb- 
ruary 15, but were $54,886,000 greater than they were on 
February 16, 1927. The latter increase was due mostly to collateral 


loans. From January 11 to February 15, the Boston banks reduced 
their collateral loans materially, the total reduction of this item be- 
ing over $25,000,000. Their holdings of investment securitics have 
been reduced considerably from the high point of November 16, but 
on February 9, they were $31,000,000 more than on the same date 
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the previous year. Time deposits declined $5,539,000 from January 
4 to February 15. Demand deposits in the same period declined ove: 
$30,000,000. Deposits of 64 savings banks in Massachusetts in- 
creased about 3 per cent., including the interest. There is a very good 
demand for mortgage loans and a large percentage of these continue 
to be negotiated at 6 per cent. 


St. Louis —Easy conditions excel in the money market ; the demand 
is not so active as at this period a year ago. Commercial paper 
continues at 3% to 4144 per cent. Commercial loans are 4% to 51, 
per cent, 


Atlanta.—Money conditions continue unchanged. Demand is only 
fair, with ample supply for all legitimate needs. Interest rates are 
5 to 6 per cent. on commercial paper. Deposits hold up well. 


Chicago.—Money is firmer, with commercial paper moving in good 
volume at 4 to 4%, per cent. Over-the-counter and collateral loans 
are 4% to 5% per cent. 

Cincinnati.—Money conditions are practically unchanged, and funds 
continue in good supply. Brokerage louns are 4% to 5 per cent., 
with commercial and industrial accommodations 5 to 6 per cent. 
here is a fair commercial demand. 

Cleveland.—The money situation is uaaltered. The Federal ite- 
serve iu this district reports some increase during the past week 
in discount holdings, and borrowings from the reserve banks. 


Twin Cities (St. Paul-Minncapolis).—Deposits at local banks are 
heavy, and funds are in ample supply. Rates for commercial and 
industrial loans range from 414 to 6 per cent., while commercial 
paper is quoted at 4 to 414 per cent., the bulk moviig at 4 per cent. 
There was an increase in deposits at the Federal Reserve Bank 
of $3,285,000, and an increase in bills discounted of $1,703,000. Total 
reserves increased $1,813,000. 


Kansas City—General demand continues moderate, and rates are 
unchanged. The Federal Reserve statement for the week showed 
bills discounted about 25 per cent. less than those for the week pre- 
vious, and an increase in ratio from 65 to 69 per cent. 





Bank Clearings Decrease Slightly 


ANK clearings this week at all leading cities in the 
United States, amounting to $10,440,182,000, are 1.6 
per cent. less than those for the corresponding week of last 
year. There still is some gain at New York City, but the 
figures for this week of $6,877,000,000 are only 1.3 per cent. 
larger than those for a year ago. In the main, losses 
appear. The week this year includes only one day of the 
heavy settlements incident to the first day of March, 
whereas last year there were three such days, and two 
years ago four days. At all leading centers outside of 
New York the total of $3,563,182,000 shows a decline of 
6.7 per cent. from the total for a year ago. Small gains 
appear this week at Detroit, Minneapolis, Louisville, New 
Orleans and San Francisco. 

Figures for this week, with the percentage of increase 
or decrease, compared with those of a year ago, and aver- 
age daily bank clearings for the past three months are 
given below: 











Week Week Per Week : 
March 1,1928 March 3,1927 Cent. March 4, 1926 
Boston ..cccccce $466,000,000 $509,000,000 — 8.4 $443,475,000 
Philadelphia 539,000,000 601,000,000 —10.3 669,000,000 
Baltimore .. 650,000 105,731,000 —14.3 124,807,000 
Pittsburgh 189,608,000 217,613,000 —12.9 195,443,000 
Buffalo 48,832,000 51,370,000 — 4.9 61,619,000 
Chicago ° 711,680,000 803,769,000 —11.5 885,005,000 
DSGOlt .s.ccccece 169,810,000 169,618,000 + 0.1 177,371,000 
Cleveland ....... 122,852,000 131,670,000 — 6.7 122,248,000 
Cincinnati ...... 73,773,000 74,909,000 — 1.5 80,000,000 
St. Louis ..ccers 139,700,000 152,200,000 — 8.2 160,800,000 
Kansas City .... 129,300,000 147,500,000 —12.3 139,800,000 
Omaha ...cccece 46,014,000 46,314,000 — 0.6 51,579,000 
Minneapolis ..... 79,827,000 61,544,000 +28.9 82,557,000 
Richmond ...... 40,140,000 52,009,000 —22.8 58,454,000 
ACIABtER occ cccsve 50,856,000 53,079,000 — 4.2 75,891,000 
Louisville ....... 37,654,000 36, 629,000 + 2.8 39,322,000 
New Orleans .... 65,775,000 59,562,000 +10.4 71,066,000 
CO ie 48,620,000 49, 47 — 17 50,463,000 
San Francisco .. 231,800,000 201,600,000 +15.0 233,700,000 
Los Angeles .... 203,874,000 209,744,000 — 2.8 193,372,000 
Portland 00.000 33,419,000 36,528,000 — 8.5 41,469,000 
BORGO .ccscsqee 44,498,000 47,829,000 — 7.0 46,501,000 
DOMRL  kc.c sees $3,563,182,000 $3,818,665,000 — 6.7 $4,003,942,000 
New ZOrk ..cse0es 6,877,000,000 6,788,000,000 + 1.3 6,851,000,000 
Total All - $10,440,182,000 $10,666,665,000 — 1.6 $10,854,942,000 
Average daily: 
February ....... $1,777,215,000 $1, ee 18: 000 + 6.6 $1,605,652,000 
a reer 1,889,161,000 1,64 1,000 +14.9 1,731,075,000 
December 1,854,880,000 1 B18: $33" 000 +14.6 1,696,226,000 





Production of lead in January by countries that furnish about 
per cent. of the world’s supply totaled 135.433 short tons, against 
138,121 tons in December and 138,808 tons in January last year, 
according to the American Bureau of Metal Statistics. 
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STEEL TRADE HOLDS EXPANSION 


Production in Pittsburgh District Averages 
About 80 Per Cent.—Prices Firmer 


PRODUCTION and shipments of fininshed steel in the 

Pittsburgh and adjacent territory is holding at about 
80 per cent. of capacity, with some plants observing a 
slightly better schedule. Unfilled tonnages in most lines 
are sufficient to carry activity at this rate into the second 
quarter, but new business has not uniformly maintained a 
satisfactory volume, and competition remains quite keen 
for attractive tonnages. Figures on structural awards 
since the first of the year show a loss, though, locally, some 
good-sized jobs are in prospect. Miscellaneous buying is 
of the close order, and consumers apparently are not much 
disposed to anticipate wants. Settlement of the coal 
freight rate favorable to the Pittsburgh district may stim- 
ulate mining eventually, but supplies continue in moderate 
request, and light rails are in limited demand. Additional 
Connellsville coke ovens have gone into blast, including 
some merchant capacity, but the coke market shows no 
general improvement. 

The advance in bars, shapes and plates has been recog- 
nized in practically all centers, the situation in this re- 
spect being firmer. For cold-finished steel bars and shaft- 
ing, $2.30, base Pittsburgh, is anticipated for the second 
quarter. Wire goods are held at the higher level, though 
new business is coming in slowly. Nails are quoted at 
$2.65, Pittsburgh, and plain wire at $2.50, Pittsburgh. 
Automobile body sheets are being specified at an increasing 
rate, with $4.15, Pittsburgh, the current figure, though 
mention is made that some users are limiting purchases to 
about sixty days ahead. The scrap market at Pittsburgh 
has not recovered to the extent reported in some other 
districts, and $15 for heavy melting steel is the maximum 
Pittsburgh quotation. The Chicago quotations also are 
easier at $12.75 to $13.25, delivered. Merchant pig iron re- 
mains dull, gains in output being mainly by steel-making 
interests. Basic remains nominally at $17, Valley, and 
Bessemer at $17.50, Valley. Foundry iron No. 2 is quoted 
at around $17.25, Valley. 





Other Iron and Steel Markets 


Buffalo.—tTheve is little change in the iron and steel situation. 
There appears to be a feeling of confidence, and some advance orders 
have Been placed. The bulk of business, however, is for near de- 
livery. Mills are running around 80 per cent. capacity. Smaller mills, 
however, are not doing better than 55 to 60 per cent., so that pro- 
duction is about 15 per cent. less than it was one year ago. Prices 
are being well maintained, with but few concessions made. 


Chicago.—Production of steel ingots by Chicago area mills was 
stepped up to 95 per cent. at the beginning of the week. New buy- 
ing is reported somewhat slower but sales, nevertheless, in the last 
week were ahead of shipments. The recent advance of $1 a ton in 
bars, shapes, and plates is reported meeting some resistance, al- 
though in practice it will have little effect on this quarter’s orders. 
Rail buying thus far in 1928 about equals that of the like period last 
year and rail and track accessory output has been speeded. Recent 
car inquiry involves 200 poultry cars and 250 underframes, while a 
recent local award included 200 car bodies. Steel plate inquiry in- 
volves about 5,000 tons of which 1,500 tons is for oil tankage pur- 
poses. Prices held firm following the recent advances, ruling quota- 
tions for 100 ton lots or more being: Pig iron, $18.50; hard steel 
bars, $1.80 to $1.85; soft steel bars, $2; and shapes and plates, $2. 





Imports of raw wool during January totaled 24,758,783 pounds, 
compared with 27,667,324 pounds in the same month last year. Of 
this volume, 14,393,127 pounds were carpet wools. 


Beginning on March 1, the largest printer and manufacturer of 
Percales, flannels, shirtings, silk and rayon, wash goods, etc., put 
into effect a rule that terms will be F.O.B. mills, with no freight 
allowance to all points in the United States and Canada. Export 
terms will continue I’. A. S., New York. 


A reduction of 10 per cent. in wages went into effect this week 
in the largest carpet and rug mills in New England. There is an 
active demand for fiber rugs and lightweight floor coverings for the 
Summer trade, and retailers are reported to have moved substantial 
quantities during February sales. 


HIDE PRICES STILL WEAKENING 


Both Domestic and Foreign Markets Continue 
Unsettled—Quotations Largely Nominal 


HE market continues to weaken, and definite trading of 
sizable proportions in packer take-off has yet to be 
fully confirmed. Early in the week there was a rumor that 
packers in Chicago carrying 500,000 to 700,000 hides of 
various selections had sold, possibly up to 500,000, but 
general denials were entered by big buyers. The report 
was to the effect that the trading was at a decline of 4c. 
per pound from the:-top of five weeks ago, which would be 
a basis of 22%c. for native steers. 

Country hides continue unsettled, with all sorts of prices 
heard. In Boston, more interest has been shown, and bids, 
while low, are more numerous. Sales were reported there 
of Pennsylvania’s, 50-pound and up, at 19c., flat, and Ohio’s, 
25 to 50-pound extremes, were said to have sold recently at 
21144c., selected. In Southern stock, Georgia’s 15 to 50 
pounds, sold at 20c., flat. 

Foreign hides are dropping very rapidly. At the Paris 
auction, all selections declined materially. In common 
varieties of Latin-American drys, a severe break occurred 
on heavyweight Cucutas, which sold down to 33%c., and 
heavyweight interior Colombians are considered nominal at 
the same figure. River Plate frigorifico steers continue to 
ease on sales, chiefly to American buyers. 

Calfskins also are weak and declining, particularly 
Chicago city’s, which register breaks almost daily. Sales 
were made at 26%c., followed by business at 26c. and later 
down to 25%c. Nominally, New York city’s are unchanged, 
but buyers lately bidding down from last prices are said 
to have withdrawn bids, and collectors reduced prices on 
green skins at least 2c. per pound on weights under 9 
pounds. Kips are in a nominal position, owing to rapid 
declines in calf, and are practically unquotable. 








Sole Leather Prices Maintained 


HERE is, proportionately, more business in sole leather than in 

upper stock. Prices hold firm, as the statistical position in 
respect to supplies is as tight as ever. Last prices posted are 66c., 
tannery run, for oak, and 64c. for union backs in best tannages. 

Offal of all kinds holds steady, and stocks remain generally scant. 
Sales of scoured oak bellies are reported at 36c. for medium and 
heavy, and 2c. less for light. Continued sales of union heads are 
noted at 24c., with oak at 25c. Sole cutters’ butt ends have sold up 
to 37c. for lights and mediums. In New York, few sales of double 
oak rough shoulders have been made. One large tanner has had 
nothing of account to offer for a couple of months or more, owing to 
the fact that buyers for some time have been taking mostly butts, 
instead of butt bends. 

Upper leathers are generally slow. Kid lining stock is selling well 
to makers of women’s high-grade shoes, but demand is chiefly for 
lowest-priced lines, and these are closely sold up. The situation in 
patent is unsettled, and buyers generally continue to talk lower 
prices. Here and there, concessions of 1c. to 3c. per foot have been 
made, especially on lower-priced tannages, but there is no general 
weakness. There are, however, many tarners who would be glad to 
accept bids they refused a few weeks ago. Most buyers are holding 
off on side upper until the hide situation is cleared up. Some small 
lots are moved, but no sizable negotiations are pending. On lots 
involving quantities of 50 to 100 dozens, buyers are talking at least 
le. down from lists. There were some recent sales of mahogany- 
colored calf, tanned several years ago, at 21c., flat. 





Price Resistance in Shoe Trade.—new Engiand footwear 
Plants have been quite steadily engaged on contracts formerly taken, 
but they will shortly be in need of new orders to keep up operations. 
It is generally admited that these new orders, if secured, must be at 
higher prices, to conform with the increased cost of material, yet 
producers, thus far, have found difficulty in obtaining advances. 
Styles, on the other hand, give them little concern. It seems to be 
quite a season for women’s sport shoes. In usual styles, patent 
leads, while black kid also goes well for medium-priced lines. Men’s 
business is not brisk, but the question of price seems to be the princi- 
pal cause of the present dulness. 





Inquiries were in the markets last week for 1,000 bales of light- 
weight sheetings for shipment to Red Sea and Near Eastern ports, 
and sales of about 500 bales were 1eported to have been made. 
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MORE REORDERING OF TEXTILES 


Spring Trade Moving Moderately in Primary 
Markets—Better Export Demand 


HOLESALERS are beginning to order dry goods more 

frequently, to supplement the light stocks with which 
they entered the Spring season. Printed wash fabrics are 
being purchased very steadily. Silks are in better de- 
mand than was the case a year ago, and lines of knit under- 
wear for Spring are moving much better than at any 
previous time this year. There is much to be desired in the 
size of orders placed, but repeat business is frequent and 
some houses are keeping well up to their figures of last 
year. 

Woolen and worsted divisions are not doing as well as 
was anticipated when the Fall season opened. Clothing 
manufacturers report that the Spring selling season has 
been backward, and clothing retailers are not disposed to 
order freely. This is making for caution in the matter 
of Fall commitments of any of the mediumweight suitings. 
Many additional lines of Fall overcoatings and fancy suit- 
ings have been opened in the last week or ten days, but 
buyers, as a rule, are slow in making contracts with the 
mills. 

Western and Southern wholesalers report that retailers 
are beginning to show greater interest in amplifying their 
stocks for the Spring season, and it is the general report 
that purchases made for early Spring delivery have been 
accepted readily, so that replenishment of stock has be- 
come necessary. More of the usual replenishment business 
is to be expected, because of the conservative purchases 
made up to this time. 

There has been a better demand in the last week or ten 
days for cotton goods for export, some houses having sold 
brown sheetings for Near Eastern ports for the first time 
in many months. Renewed interest is also reported among 
buyers for the West Indies and South America. Colored 
and printed goods are chiefly sought after, but a substantial 
business in cotton yarns has been placed by some South- 
American countries. 





Course of Staple Markets 

OME fairly large sales of lightweight brown sheetings were made 

to bag manufacturers for March-April delivery on the basis of 
374.c. a pound. Tire fabric mills continue active. Cotton duck 
purchases have been light, as a rule, but some renewals of business 
for awning cloths are reported. Printed wash fabrics have been 
selling freely in small lots, including percales, linen finished prints, 
broadcloths and rayon mixtures. Towels are being bought moderately. 
Bleached cottons are a little firmer, with trading quiet, and there 
has been no marked change in the light trading in sheets and pillow 
cases. Colored cottons are selling in small lots, with prices irregular. 
More business has been offered for immediate shipments of yarn dyed 
cottons for Spring dress wear. 

Most of the sales reported in worsted dress goods are in flannels, 
or sport fabrics or in some of the very light and sheer worsteds for 
ensemble suits. Some few advances are reported on specialties in 
fine fancy worsteds for men’s wear. Owing to the strength of raw 
wool markets, prices generally are firm. 

Raw silk markets have been holding steady and buying has been 
constant among the mills, some purchases having been made for 
deliveries into May. The silk fabric business is better with leading 
agents than for two or three years. Crepes, prints, tafettas and tub 
tilks are being asked for. 

More business has been done this week in Spring weights of knit 
underwear, and wholesalers have been asking for immediate delivery 
of goods not due until March and April. Silk and rayon hosiery are 
selling steadily, but at strongly competitive prices. Printed dress 
linens are selling, but the business on household linens generally has 
been quiet. 








Cotton Supply and Movement.—rrom the opening of 
the crop year on August 1 to February 24, according to statistics 
compiled by Vhe Financial Chronicle, 11,550,905 bales of cotton 
came into sight, against 15,598,121 bales last year. Takings by 
Northern spinners for the crop year to February 24 were 1,015,268 
bales, compared with 1,377,757 bales last year. Last weck’'s exports 
tc Great Britain and the Continent were 107,584 bales, against 
194,693 bales last year. From the opening of the crop season on 
August 1 to February 24, such exports were 4,976,732 bales, against 
7,347,711 bales during the corresponding period of last year. 
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REACTIONARY TREND IN COTTON 


Prices Ease Off After Recent Advance, but Mar- 
ket Shows Good Rallying Power 


FTER considerable fluctuation, the local cotton market 
experienced some setback this week. Net losses in the 
option list at the close on Thursday, from the final prices 
last Saturday, ranged from 2 to 27 points, the latter in the 
December delivery. There was a decline of 24 points in 
October, showing that the new crop months were less steady, 
relatively, than the nearer positions. Following the pre- 
vious extensive rise, however, some easing this week was 
not surprising, and there were periods when the market 
displayed good rallying power. There were reports that 
spot houses were buying May contracts freely and the price 
for that option rose on Thursday to a premium of 13 points 
over July. It is evident that the world consumption of 
cotton continues large, while the multiplying signs of a re- 
vival of trade in Lancashire have had a constructive in- 
fluence on sentiment. Britain is doing a better business in 
goods, and the profit margin is said to be wider, and one of 
the encouraging features in local dry goods circles this 
week was the improved export demand. Considered from a 
purely speculative standpoint, the domestic markets for 
cotton appeared to be in an oversold condition at times 
this week, and they responded quickly when buying orders 
came in. Although falling a little, the New York spot 
quotation, at 18.95c., on Thursday, was fully 4%c. above the 
price a year ago. This represents a rise of more than $20 
per bale. F 

Daily closing quotations (cents per pound) of cotton 

futures in the New York market follow: 
Sat. Mon. Tues. Wed. Thurs. Fri. 


MAPCh ce ccccvccviccvessssaece 18.47 18.47 18.20 18.39 18.45 18.39 
Tl) errr rr er eee 18.73 18.67 18.37 18.57 18.66 18.58 
DUET. a6 ves se c eee 05,06 ew amcies 18.67 18.60 18.31 18.50 18.51 18.43 
October ...ccccccccvccvccees 18.43 18.3 17.98 18.19 18.19 18.05 
December ...c--cccsvceccsces 18.39 18.20 17.91 18.12 18.12 17.96 


SPOT COTTON PRICES 


Fri. Sat. Mon. Tues. Wed. Thurs 
Feb. 24 Feb. 25 Feb. 27 Feb. 28 Feb. 29 Mar. 1 
New Orleans, cents .... 18.51 18.62 18.57 18.39 18.39 





New York, cents ...... 19.00 19.05 18.90 18.95 
Savannah, cents ....... 18.66 18.86 18.82 18.88 
Galveston, cents ....... 18.50 18.60 18.55 18.60 
Memphis, cents ........ 18,05 18.15 18.00 18.05 
Norfolk, centS ......... 18.81 18.88 18.81 18.88 
Augusta, cents ......... 18.94 19.06 18.88 18.81 
Houston, cents ........ 18.40 18.50 18.35 18.45 
Little Rock, cents ..... 17.75 17.85 17.68 17.80 
St. Louis, cents 17.50 17.50 17.75 17.75 
Dallas, cents ...... oan 17.95 18.05 9 17.90 17.95 
Philadelphia, cents ....  «seeee ceoee mA genase anaes 





Outlook in Wool Goods 


HE opening of a few lines of women’s wear worsteds early this 

week indicates the beginning of a new Fall season in dress goods. 
Mills making men’s wear have been opening overcoating and suiting 
lines for the last three weeks. Plain and faney coatings for women’s 
wear will be opened about March 15 by some of the largest factors, 
and from that time until the end of the month activity is expected. 
Trade has been rather backward in women’s wear of worsted, and 
in apparel lines, but it is believed that, because of the rising wool 
markets, the tendency of prices will be upward for some time. 

The largest lines of fine American overcoatings were opened to 
the trade this week, the price range running as high as $13.50 a 
yard, and reflecting the stronger wool market of this year. Many 
fancy weaves are included in the new showing, such as tufted over- 
coatings having knots of wool on the face of the fabric. Another cloth 
is thick, with a shaggy shetland face and fancy back, weighing 38 
ounces. New basket weaves, small fine corded effects, ripple weaves, 
and shark skin diagonals, with a fine steep twill, suggest some of 
the new fancy lines shown. 

There are a few mills running in full on specialties of fancy 
suitings, and many mills are occupied to an extent of from 60 to 70 
per cent. of capacity. On the whole, however, the business has not 
developed rapidly, despite the certainty among agents that prices 
must rise, due to the strong raw material markets and the maintained 
costs _in manufacturing centers. The garment manufacturing indus- 
try using worsteds is not busy, but cutters running on silks, cotton 
dresses, etc., are active. 





Fall River reported sales of 40,000 pieces of print cloth yarn goods 
last week, chiefly sateens and 36-inch thin constructions. Two or 
three minor strikes, arising out of wage difficulties, are reported in 
that city. 
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STOCK MARKET TRADING LESS 


Average Sales Well Below Recent High Marks 
—Prices Undertone Firm 


GTOCK market prices, on the whole, made a good showing 
this week, although trading was at a retarded pace. 
The average daily transactions fell well below the 2,000,000- 
share mark, in contrast with recent weeks in which 3,000,- 
000-share days were not uncommon. In the heavy liquid- 
ation that had been more or less general since the advance 
in the New York Federal Reserve Bank’s rediscount rate, 
the speculative interest in the market has been greatly re- 
duced, and the tendency among professional operators at 
present is to avoid commitments until a clearer idea of the 
industrial situation is available. Much of the trading of 
the past few days has been of an investment character, and 
the price swings have not been wide. 

The principal feature of the week was a decidedly im- 
proved showing by the oil shares. This was based on the 
steadily-improving conditions in the oil industry. Stocks 
of gasoline have been decreasing, and progress has been 
made in the curtailment of output in most of the important 
producing fields of the country. The large vil companies, 
as well as several of the smaller ones, shared in the im- 
provement. Advances were recorded in the stocks of Stan- 
dard Oil of New Jersey, Standard Oil of California, 
Phillips Petroleum, Marland Oil, Mexican Seaboard, Pan- 
American Petroleum, Union Oil of California and several 
others. Motor shares also were more active and decidedly 
firmer. Higher prices were paid for General Motors, 
Chrysler, Hudson, Studebaker, Reo and others. United 
States Steel held firm all week, and favorable reports con- 
tinued to be received concerning activities and prices in the 
steel industry. Radio Corporation of America was strong, 
as a result of a favorable earnings statement. Firm prices 
also were paid for several of the tobacco stocks, including 
American Tobacco and Bayuk Cigars. Rails were a shade 
lower for the week, particularly the roads serving Florida. 
The weak spots in the market included Continental Baking 
A stock and National Distillers’ Products, both of which 
declined under heavy pressure. Kresge Department Stores’ 
stock was unusually active, and rose to higher levels. 

The daily average closing quotations of sixty railroad, 
ten industrial and five traction and gas stocks are appended: 






Last Year Sat. Mon. Tues. Wed. ‘Thurs. Fri, 
UU. eee 102.94 105.41 104.86 104.75 104.60 104.71 104.75 
i Srey ere 136.69 164.65 164.28 165.17 165.12 165.24 164.93 
G. @ DH, dlsaces 109.22 135.40 134.45 133.47 133.75 133.62 134.65 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 








Week Ending Stocks. Shares— -——————- Bonds 

Mar. 2, 1928 This Week Last Year This Week Last Year 
BREWGEY sk ccccsccovcces 876,400 1,153,600 $6,119,000 $7,174,000 
WOME eclsvses cweneaes .739,600 2,564,900 8,451,000 10,649,000 
DUGSEEST ccvececetscsces 1,506,100 2,096,500 10,141,000 11,051,000 
CS EPA ae 1,907,300 2,374,600 12,043,000 10,651,000 
TRIED ace bwttvc eves 1,778,500 1,801,600 10,047,000 9,769,000 
RRA rr re 1,724,200 2,109,900 11,928,000 9,151,000 
TE Sic ee suauveces Me 532,100 12,101,000 $58,729,000 $58,445,000 





Norfolk Southern Railroad Company, $2,384,000 5 per cent. bonds ; 
Kraft-Phenix Cheese Company, $9,204,200 common stock, $25 par; 
Chicago & Western Indiana Railroad Company, $281,000 4 per 
cent. bonds. 


The proceeds of the sale of $40,601,000 of these bonds will be 
used in the redemption of a like principal amount of first and re- 
funding mortgage bonds heretofore issued, namely, $25,601,000 first 
and refunding mortgage bonds, 5% per cent. series, due 1959, and 
$15,000,000 first and refunding mortgage bonds, 5% per cent. 











List of Investment Suggestions upon request 


WELLINGTON & CO. 


Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 


31 Pine Street - - - - New York 
Union Trust Bldg. - - - - Pittsburgh 








Hide and Skin Imports Increase 


Roan to government statistics, imports of hides and skins 

into the United States last year exceeded those of all previous 
years since 1923 in both quantity and value. Production in the 
United States is insufficient to supply the demand, and this country 
is a big importer of hides and skins. The average yearly value of 
these imports for the past decade amounted to more than $100,000,000. 
United States buyers met with considerable competition in the 
principal world markets in obtaining hides and skins last year, be- 
cause of world-wide shortage that still exists and which is having 
an appreciable market influence. Notwithstanding this, importa- 
tions of leather raw materials during 1927 showed a decided increase 
over those for 1926.- Prices last year were higher than previous 
years, which observers claim was partially due to the large opera- 
tions of American tanners in foreign markets. 

United States imports of hides and skins in 1925 amounted to 
362,431,747 pounds, valued at $96.763,745. In 1926 the importations 
reached 369,578,011 pounds, for a value of $96,810,855, only slightly 
more than in 1925. According to preliminary figures, imports last 
year totaled 447,141,623 pounds, valued at $112,846,681. Stocks of 
leather in the United States at the close of 1927 were smaller than 
they have been for some time, and larger supplies of raw hides and 
skins will be required if the present good demand for leather continues. 





General Business Notes 


Mills making cotton duck have arranged a plan for curtailing 
production 28 per cent., until further notice. 


The Farrell plant of the Carnegie Steel Company reports that 
January production in both blast furnace and rolling mill depart- 
ments broke all previous monthly records 


According to a report by the Treasury Department, railroad 
obligations to the government have been reduced to $78,800,000, from 
an original total of about $600,000,000. 

The Merchants’ Association reports that the total resources of the 
banks and trust companies located in the New York metropolitan dis- 
trict amount to more than $16,200,000,000. 


Local supplies of olive oil are reported to be unusually light for this 
period, the new crop not having arrived in any great volume, and at 
the moment buyers are operating in a hand-to-mouth way while 
awaiting developments. 











We Will Give You 
Reliable Information 
About Canada 


DEVELOPMENT BRANCH: 


For information regarding the 
mining industry of Canada, the 
development and supply of indus- 
trial raw materials available from 
resources along the lines of the Canadian Pacific 
Railway, consult this branch. 


CANADIAN) 
PACIFIC, 





We have an expert staff continuously engaged in 
research relative to all resources including the exam- 
ination of mineral deposits. Practical information is 
available concerning development opportunities, the 
use of by-products, markets, industrial crops, pros- 
pecting and mining. 


BUREAU OF CANADIAN INFORMATION: 


The Canadian Pacific Railway, through its Bureau 
of Canadian Information, will furnish you with the 
latest reliable information on every phase of indus- 
trial and agricultural development in Canada. Our 
Reference Library, at Montreal, maintains a com- 
plete data service covering Natural Resources, Cli- 
mate, Labor, Transportation, Business Openings, etc., 
oe data constantly being added to keep it up 
to date. 


Canadian Pacific Railway Co. 


Department of Colonization and Development 
J. S. DENNIS, Chief Commissioner, 
Windsor Station, Montreal, Can. 


























14 DUN’S REVIEW 


_GRAIN MARKET TREND VARIABLE 


Despite Irregularity, Leading Cereals Show Con- 
siderable Underlying Firmness 


GRAINS, after a strong Monday opening under the 

leadership of corn, were inclined to drag a little, and 
fractional declines were the rule for a time thereafter. 
Corn closed 15%c. to 2c. higher on the opening day, due to 
a small decrease in the visible supply, commission house 
buying and local speculative activity. The advance held 
through the early trading next day, but eased in the after- 
noon. During the mid-week trading, corn prices strength- 
ened, selling close to the best levels on the present move- 
ment. 

Wheat scored nearly as large an advance on Monday as 
did the yellow cereal, on farm reserve forecasts, good mill- 
ing demand and a brisk cash market. Tuesday closing 
prices were 4c. to %c. lower, due largely to less enthusias- 
tic bullish sentiment, as the outside news was indecisive 
in import. On Wednesday, wheat tended higher, partly on 
a good export demand. Oats followed the trend of the more 
active cereals, and seesawed. Rye advanced on Monday ,in 
sympathy with the general market, and was rather firm on 
Tuesday, on export sales to Finland and rumors of an 
impending better foreign demand generally. 

United States visible supply of grains for the week, in 
bushels: Wheat, 74,380,000, off 837,000; corn, 37,936,000, off 
520,000; oats, 20,407,000, off 417,000; rye, 4,188,000, up 
46,000; barley, 2,313,000, up 21,000. 

Daily closing quotations of wheat options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
GPG ere err eee 1.32% 1.83% 1.331%, 1.388% 1.34% 1.345% 
Ar 1.3354 1.34% 1.384% 1.34% 1.34% 1.35% 
WME Sn re'b:d 16 6-09 6 'o 0S 6s0 se 1.315 1.33% 1.325 1.33% 1.382% 1.33% 


Daily closing quotations of corn options in the Chicago 


market follow: 


Sat. Mon. Tes, Wed. Thurs. Fri. 


March ....-c.ccccccee 93% 95% 95 941% 94% 
MEAG sccccccvccceceee 96% 98% 97% 985% 97% 98 
TUF ccccccessccccccce 99 1.00% 1.00% 1.01 1.00 1.02% 


Daily closing quotations of oats options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
SR: / idccs6ses0e ease 5456 55% 55% 56% 57 56% 
BE oss Aiah ees nea se 55% 56% 5614 57% 57% 57% 
PEE oS cvcuwepgevesveces 5256 53% 53% 53% +3 54 


Daily closing quotations of rye options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri 
RE as wialsiah siv'an ae bis 1.115 1.12% 1.12% 1.138% 1.15% 1.15% 
_ rere ee 1.12% 1.18% 1.12% 1.135% 1.14% 1.15% 
BME lcthesien downs eaes 1.07% 1.08 1.08% 1.08% eee eoee 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 








‘Wheat + Flour, ra Corn 





Western Atlantic Atlantic Western Atlantic 

Receipts Exports Exnorts Receipts Exports 

PriMay occ ccseee 788,000 278,000 7,000 1,560,000  ...... 
Saturday ....... SeneGence 8004 25,000 2,184,000 26,000 
MEET, .<0020 0% 1,361,000 234,000 3,000 3,175,000 25,000 
BERT, scccsese 705,000 321,000 51,000 2,161,000 77,000 
Wednesday ..... 874,000 485,000 25,000 2,205,000 69,000 
Thursday ° 795,000 457,000 11,000 1,874,000 = esesos 
0 5,411,000 1,775,000 122,000 138,259,000 197,000 
Last year....... 4,791,000 2,576,000 144,000 7,587,000 61,000 





Trade Conditions at Saskatoon 


SASKATOON.—Both wholesale and retail trade for the 
month of February has been quiet, very few merchants show- 
ing an increase in sales over the total for the same period 
a year ago. Prospects for the building trade, especially in 
the city, were never better, and dealers in lumber and build- 
ing materials are anticipating even a better year than in 
1927. 

Retail jewelers report an increased demand for the bet- 
ter grade of merchandise, although a certain percentage of 
sales in this line are being handle now on the instalment 
plan. There is a steady demand in the tobacco and confec- 
tionery lines, sales showing an in¢rease from 10 to 12 per 
cent. over the total for the same month last year. Bank 


clearings continue to show a marked increase over the 1927 
figures. 
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GENERAL BUSINESS CONDITIONS 


(Continued from page 7) 


Pacific States 


LOS ANGELES.—The department stores and chain store 
organizations report retail trade increasing with good vol- 
ume. However, smaller merchants claim conditions not en- 
tirely satisfactory. Manufacturers in most cases are in- 
creasing production, and a number of concerns are now sup- 
plying foreign trade, which is growing rapidly as indicated 
by the large increase shown by exports through the harbor. 
Records show that close to 2,000,000 freight cars loaded with 
products from the Southwest were sent to Eastern markets 
during 1927. This was nearly a 10 per cent. increase in 
car-loading over 1926. Los Angeles County represented a 
large shares of this business, and the figures show that 
perishable car-loading, stimulated by records in oranges, 
grapes, and vegetables, were one of the chief reasons for con- 
tinuation of the upward trend in shipment of Western prod- 
ducts. California lima beans brought $3,708,839, there hav- 
ing been a total of 96,059,211 pounds marketed by the 
growers’ association. 

There is considerable building activity, with labor condi- 
tions favorable, and prices on basic building materials re- 
main firm. Prices quoted are shown as less in Los Angeles 
than in a number of other large cities, and the leading mate- 
rial concerns here report very large volume of business for 
1927, with a considerable increase over the previous year. The 
total estimated average crude oil production in California 
for the week ended February 18, increased 3,600 barrels. New 
wells started for the week were 24, as compared to 21 for 
the preceding week. Total wells for the year, however, are 
far under the figure for the same date last year. The 
greatest fluctuations were noted in the Ventura Avenue and 
the Long Beach fields. In order to adhere to curtailment 
of production, a complete shut-down is proposed temporarily 
for a certain large producing field. 


SEATTLE.—The volume of automobile sales during the 
week ended February 17 were practically the same in num- 
ber as in the week previous, but the value of the sales was 
somewhat higher. There were 219 cars sold, worth $201,715, 
in the week ended February 17. Building construction work 
is establishing a new mark, particularly in the larger devel- 
opments. The year to date leads the same period of 1927. 
February permit valuation will exceed any other February, 
it is expected. 

Sales of electric ranges in Seattle during January and 
the first half of February were less than in the correspond- 
ing period of 1927. Indications for Spring business are con- 
sidered good. The small appliance trade is picking up. The 
wire market is quiet. Heavier apparatus sales are fair. A 
total of 91,296 cars were loaded in the Northwest territory 
in January, the Northwest Advisory Board reports. Live- 
stock grain and its products, forest products, fruit and 
miscellaneous products show increases over the loadings last 
year in January. Logs, coal and ore show a decline. Three 
steamships were purchased during the week by two Seattle 
companies. Two go to an operating subsidiary of a cement 
company, and the other to an intercoastal steamship line. 


PORTLAND.—Retail business is about normal for this 
time of year, with the demand for Spring merchandise 
gradually increasing. Wholesale trade, on the whole, aver- 
ages better than it did a year ago, and more disposition 
is shown on the part of buyers to anticipate future require- 
ments. With indications good for another year of large 
crops, merchants look forward to a most prosperous season 
throughout the producing districts. Building operations 
are going forward steadily, but not on so extensive a scale 
as last year. Labor conditions show no change from recent 
weeks. 

A further increase in lumber production was recorded in 
the past week, which brought the output of association fir 
mills practically up to normal. Buying also was on a 
broader scale, with the strongest demand in the domestic 
cargo market. Sales for shipment by rail to Middle West- 
ern and Eastern points were heavier than in the previous 
week, but export business fell back. 

Total production by West Coast mills during the week 
amounted to 118,110,023 feet, and orders were booked for 
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126,884,859 feet. Sales for delivery by rail were 58,257,658 
feet, domestic cargo orders amounted to 51,086,207 feet, 
and export business was 13,054,278 feet. The local trade 
bought 4,486,716 feet. Shipments totaled 120,449,098 feet, 
the largest amount forwarded in any week since last 
October. The unshipped balance aggregates 415,466,142 
feet, an increase of 1,675,233 feet for the week. 

The first full cargo sale of wheat since the beginning of 
the year for shipment to Europe has been made for April 
loading. Farmers are selling more freely, and most ship- 
pers are well supplied with grain. Flour demand from 
the Orient is less active. 

Wool contracting is under way in large volume in the 
Pacific Northwest, with growers and buyers again in agree- 
ment as to prices. The market is from 2c. to 3c. higher 
than it was last month, the best clips bringing 35c. Mills 
in this territory are covering their requirements earlier 
than usual, owing to the heavy demand from the East for 
wool. Purchases by one mill aggregate 1,000,000 pounds. 
It is estimated that close to 50 per cent. of the 1928 clip 
in Oregon has been placed under contract. 

Potato buying for shipment outside the State has been 
resumed, but as the crop was dug during the rainy sea- 
son, there is a wide variation in the condition of offerings 


and in prices. 
DOMINION OF CANADA 


MONTREAL.—Countxy orders in the dry goods line are 
still marked by moderation, while city orders have of late 
been comparatively light. In this connection, it is reported 
that there has been an appreciable decline in the volume of 
business in the mail-order line, the shrinkage in some cases 
being estimated at about 40 per cent., with the result that 
there is a disposition on the part of some of the larger 
department stores to open branches throughout the Domin- 
ion. There are few indications of an increased movement 
in woolens, and among the smaller jobbers it is reported 
that there is a considerable carry-over of Fall stocks, more 
particularly in heavy underwear. Some very fair silk 
sales are reported. Clothing manufacturers, catering to 
the special order business, are being very fairly encouraged, 
though the volume of business in general lines is not 


wholly encouraging. 
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In groceries there is a steady consumptive demand. 20c. 
cut in granulated sugar still stands, though the speculative 
conditions in the raw sugar market are much stronger than 
they were a week ago. Stocks of the best grades of canned 
fruits are practically exhausted, as well as supplies of gallon 
apples. Manufacturers of paints, varnishes, and kindred 
items had a favorable year in 1927, and the present output 
is being well maintained. 

QUEBEC.—Varying weather conditions had their effect 
on trade, and there is no rush for Spring goods, as yet, 
the buying by retailers being along careful lines. Shoe, 
clothing and corset factories aref airly well employed, 
and the automobile exhibit has started the year’s trading 
in motor cars along promising lines. 


TORONTO.—A feature of the past week was the large 
number of registrations and incorporations of new com- 
panies whose contemplated activities were much diversified. 
Commodity prices have, as a general thing, been established 
at a point close to 50 per cent. higher than was averaged 
in 1914, and the modern merchant is practically resigned 
to the establishment of present values on this basis. Trav- 
elers claimed that they had to contend with a truculent 
clientele where absence of dependable Winter weather had 
left shelves overburdened with seasonable merchandise. 
Orders for Spring goods were, in most cases, up to expec- 
tations and the favorable industrial situation prevailing in 
most centers made for confidence in the future. 

Building programs, in both large and small municipal- 
ities were imposing and contractors, while frequently 
harassed by the keenness of competition, conclude that there 
are plenty of opportunities for profitable undertakings. Un- 
certainty exists in the dry goods trade, due to the unsettled 
future of a number of important stores, but intimation that 
a satisfactory outcome is probable within a short time has 
had a salutary effect. Steel plants were quite kusy and, 
in fact, there was a strong undertone to all metal industries. 
Millers also enjoyed a profitable volume. Some improve- 
ment could be observed in the boot and shoe trade, while 
wholesale findings were selling well to shoe repair men 
whose activities were more extensive than usual, owing to 
the open Winter. 
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110 William Street, 


would be a small reduction instead of the 
actual $91,069,000 cut. The recent uneasi- 
ness in the stock market has led to con- 
siderable selling and consequently to a re- 
duction in the amount of borrowing to carry 
marginal accounts. 
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¢. You can’t afford not to carry Credit 
Insurance. 
Write us 


The American Credit-Indemnity Co. 
of New York 
100 5th Avenue, New York City 
511 Locust St., St. Louis 
All Principal Cities 
J. F, McPADDEN, President 
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A World-Wide Institution 
for the 
Promotion and Protection 


of Trade 


STABLISHED in 1841, R. G. DUN & CO., The Mercantile 
Agency, has, from its very inception, been looked upon as an 
authority on business conditions and as an’ invaluable factor for the pro- 
motion and protection of trade. Without its aid the well-nigh universal 
use of credit, which forms the foundation upon which the structure of 
modern business rests, would be impossible. 


R. G. DUN & CO. is the only Credit Reporting Agency in the 
world having its own branch offices, all under one firm style and one 
proprietorship. All of its managers are selected from its own trained 
employes and have had many years of mercantile agency experience. 


As early as 1857 the Agency’s first office overseas was opened—at 
London, England, and in the same year another office was established at 
Montreal, Canada. Since that date The Mercantile Agency has been 
an international institution and its expansion into every part of the world 
has kept pace with the development of international trade. At present 
R. G. DUN & CO. maintains its own branches in no less than eighty- 
two of the leading strategic trade centers of the world outside of the 
United States (where it has 176) and the number is increasing steadily 
year by year. 


R. G. DUN & CO., The Mercantile Agency 


Dun Building, New York City, and 258 Other Cities 


For subscription rates and further particulars regarding 
this world-wide credit service, readers of DUN’S REVIEW 
are invited to address the office nearest to them, or, if in- 
terested primarily in foreign reports, address the Foreign 


Department at New York. 


























